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«Ut Sudanese firing squads y ester- 
day continued to execute army 
i' \ officer s for their part In last 

^.y ; - ■ S|- nrj J ^; week's abortive coup. One of 
1 , 1 ' I ' l , j! ,.^’ 1 ' v vr, t them was reported to be Major 
1 1 |.»/ HK [J5 Fartmk Hamadallah, who would 


in. 


W 


,lia probably have been the rebels’ 


arm 


Prime Minister. 

( i * ?,, "L;: , (L f Col. Babikir el Nour, who ex- 
«■' '.'"J^wlir pected to become President, was 
fc. also believed sentenced to death, 
Shit. «but his execution was delayed. 
J'loiUod Restored President, General 
,l " ,ii udy ,j Nimairi, rejected British pleas 
>u”‘ </■: for clemency for the two men, 
IOC tv who were taken off a BOAC air- 
N. liner by the Libyans and sent on 
' !;*„ to Khartoum after last Monday's 

, ■$. coup had failed. 
f>a^ General Nimairi said that 90 
per cent of the Sudan’s re* 
portedly 50.000-strong Communist 
• »• iii;,n4..Tyi Party had been “neutralised." 
111 j!mi ht Sudan has broken off relations 
'-Mr or j with Iraq for alleged interfer- 
ence in the coup. General 
— — Nimairi told Cairo Radio that 
BUSINESS Ck Sudan would join the federation 
linking Egypt, Libya and Syria. 
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Syria closes 
border 

Meanwhile, as King Hussein of 
Jordan flew to Sandl Arabia for 
talks with King Feisal on the 
Palestine Commando situation, 
Syria and Iraq closed their 
borders with Jordan in protest 
against the king's military action 
against the guerillas. 

Page 7, Back page. 

Ulster bitter 
overWIaudling 

■ ;_Tbe Home' ' Secretary, Mr. 

• • : S Maudline,, became the centre of 
1 increasingly hitter attack from 

- both Government and Opposition 
mouDAY® supporters at Stormont over the 
— week-end for his handling of 
, events in Northern Ireland. 

• ' Unionists are convinced the 
; Home Office is blocking 
• ...’imprisonment without trial of 

■ ;i- IRA terrorists and the SDLF 

• says the new phase of the battle . 
■ ’. announced on Friday amounts to 

-.r repression. 

- . . The apparent lack of impact 
of the dawn swoops on suspected 
terrorists, coupled with another 
..’’-■week-end of violence in London- 
■- derry and Lurgan, has heightened 
. :• ' •• the disillusion of Unionists. Ten 
"’"'soldiers were injured In the 
,j Bogside after a boy was killed 
"•'•■by an Army truck. In Lurgan 
* : six buses were burned. Back 
'.Page 
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‘Leaks’ inquiry 
spreads 

Scotland Yard inquiries into 
allegations of security leaks in 
Government offices have spread 
to the provinces. A number of 
people have been interviewed in 
a West Country town. The in- 
quiries are likely to continue for 
some months. 

Apollo : smooth 
countdown 


Countdown for to-day’s Apollo 15 
n f rmoonshot, the most ambitous yet 
. u 'attempted, was proceeding 

fanoothly last night as the three 
iftlpfl” astronauts took it easy In their 
r ^quarters. The blast-off is due to 
, ‘ take place at 2.34 p.ra. this after- 

’ fi ' ■ ■ • noon. Manned Space Flight: 
,; cpl tfwny NASA has lowered its 
^ sights. Page 10 

Kremlin attacks 
VViU r U.S. and China 

jjgj; Soviet leaders broke their lQ-day 




silence over the forthcoming 
j Peking visit by President Nixon, 
by voicing fears that a U.S.- 


co 


r-,7101 5 ' 

•j 

■J ' Chinese relationship could lead 

1 i fllJv to an “ unacceptable political 
• t Jl v y combination" against Moscow 
and its allies. Page 7 

^ In Brief .... 

Crowds of mournings Liberians 
hurst through a police cordon in 
a demonstration of frenzied grief 
when an RAF VC-10 landed at 
Monrovia with the body of the 
late President Tubman who died 
in 2 London hospital on Friday. 

Bond No. LW257195, owned in 
Perthshire, won the weekly Pre- 
mium Bond £25,000 prize. 

Prof. Christiaan Barnard carried 
out the first complete heart-lung 
transplant attempted in South 
Africa. 

Belgian racing driver Raymond 
Mathay, was killed in a crash 
during the 24-hoar tourist ear 
race at Fran cor champs, Belgium. 
Alan Rawslhorne, the composer, 
died in Cambridge aged 66. 

Polo: U-S. beat England 9-r6 in 
the Coronation Cup at Cowdray 
Park. 

British Lions beat Auckland 
19-12. 

Page 3 
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BUSINESS 

Hie big 
buyers 
back CBI 
price curb 

• BUYERS RESPONSIBLE for 
spending f 18 . 000 m. a year intend 
to support the Confederation of 
British Industry’s initiative on 
price restraint. The decision was 
announced last night by the 
Council of the Institute of 
Purchasing and Supply whose 
members have agreed to do 
“everything within their profes- 
sional capacity” to extend the 
CBI policy to all industrial and 
public buying. Letters from CBI 
president Sir John Partridge are 
going to 200 leading companies 
calling for a written undertaking 
that in general terms they will 
not let their prices rise by more 
than 5 per cent in the coming 12 
months. 

Back Page 

U.S. copper 
strike peace 
moves fail 

• COPPER PRICES in LondoD 
were expected to rise to-day as 
the result of failure of attempts 
to settle the U.S. copper strike. 
The unions had called a special 
conference on whether to ratify 
tentative agreements with two 
leading producers, Anaconda and 
Kennecott But Anaconda has 
said it has failed to finalise agree- 
ments made earlier and Kenne- 
cott said it could make no further 
progress in its peace talks. A 
shortage of copper is not yet in 
prospect though this could ensue 
if the month-old strike continues 
much longer. 

Page 23 


• FIVE MORE UR. RAILWAYS 
have been given notice of strike 
action by the United Transporta- 
tion Union, bringing the total of 
railways halted or under strike 
notice to 15. The union is acting 
to support demands for a 
national contract settlement. The 
railways have replied by intro- 
ducing work rale changes which 
the union opposes. 

Page 7 


NUBE hits 
at ‘poaching’ 

• COMPLAINT TO THE TUC is 
to be made by the National 
Union of Bank Employees that 
the A STMS — whose move for a 
merger was lately, rejected by 
the NUBE— is trying to poach 
some of its members. Both 
unions are trying to get recruits 
in the City. Some bank staff, 
dissatisfied with a new job- 
evaluated pay structure, have 
applied to join the ASTMS; their 
discontent migbt be met by a 
pay claim which NUBE and the 
staff associations are to lodge 
next month. 

Page 23 


• NATIONAL MANAGEMENT 
Championship final is to be held 
in London on Saturday. The four 
companies — remaining out of 780 
starting last January — are: Rolls- 
Royce (1971); Peat Marwick 
Mitchell, chartered accountants, 
one of whose partners is receiver 
and manager of the old Rolls- 
Royce company; Crossley Car- 
pete; and Manganese Bronze 
Holdings. 

Page 23 

• SEEKING BETTER SPANISH 
supervision over hoteliers, tbe 
Association' of British Travel 
Agents hopes to send a delega- 
tion to Madrid this week. Over- 
booking, through which British 
holidaymakers have found note Is 
unfinished, is a main topic. The 
Association wants a 5 per rent 

limit imposed on over-booking 

which, it says, becomes a 
problem when it reaches 30 — 40 
per cent 
Page 5 

• EXTRA SAFETY MEASURES 
are to be introduced in West 
Germany following its fourth 
serious rail accident this year. 
After a four-week survey of 
express tracks speed restrictions 
will be tightened where neces- 
sary. Train-to-control communi- 
cations are to be improved. 
Page 7 

• MALTA-LIB YA TRADE PACT 
which is the aim of talks in 
Tripoli is expected to lead to 
direct Libyan investment into 
Malta's economy, possibly by 
Libyans and Maltese jointly 
financing industrial ventures. 
Page 7 

COMPANIES 

• FOSECO BUN5EP sale of 
shares in Bamangwato Conces- 
sions and Makgadikgadi Coda in- 
volves .receipt by the company of 
a net £l.5m. in place of a further 
£2m. investment and absolves it 
from guarantees, running for up 
to 11 years, which could reach 
film. Page 25; lex 



test 


as he justifies 
Market verdict 


BY JOHN BOURNE, LOBBY EDITOR 

Mr. Wilson this week faces one of his most testing periods as Leader of the 
Opposition since the Labour Party lost the General Election. On Wednesday 
he is to give his formal verdict on the terms for British entry into the 
Common Market to a meeting of the party’s National Executive Committee. 
Labour politicians are convinced that this will be his last chance of justifying 
his attitude in a way whieh will carry credibility in the country. 


On Wednesday night he has 
agreed to be interviewed by 
Independent Television News. 

At a lesser, but still import- 
ant level, there is the reaction 
of Labour MPs and the public 
to his 400, 000-word account of 
his five years as Prime Minister, 
published to-day. 

Here again, Mr. Wilson is 
being interviewed — at a Press 
conference on the book this 
morning. 

So far. political commentators 
and reviewers have criticised It 
mainly on tbe ground that it is 
partly a work of “ self-justifi ca- 
tion." As one interviewer put 
it last night, when Mr. Wilson 
appeared on London Weekend 
Television’s Man in the News: 
14 Apart from the D-notice affair, 
I cannot find one instance in the 
book where you said ‘I was 
wrong.’ ” 

But on one matter concerning 
the book— the allegation that it 
has made him a “ rich man ” 
— Mr. Wilson took the initiative 
over the week-end. His aim was 
to mitigate the political harm 
wbich he thinks this charge 
could do to him as leader of a 
predominantly working class 
party. 


Interviewed by Terence Lan- 
caster in yesterday's People, be 
said that his bank account was 
in the red when be left 10, 
Downing Street, as Prime Minis- 
ter and that he still has an 
overdraft, although he has 
already received half the money 
due to him for his. book. The 
People published a photograph 
of one of Mr. Wilson's bank 
statements — a move criticised as 
undignified by some of Mr. 
Wilson's colleagues. 


Unhappy 


In bis television interview lart 
night, Mr. Wilson said: “ At 
No. 10 I spent a very consider- 
able amount of the money that 
got me into the red trying to 
maintain a very large office to 
reply to people who wrote «, me 
from all over the country — I 
spent a god deal more than 10 
per cent. — and which I would not 
feel it right to ask the Labour 
Party headquarters to finance.” 

However, the key question this 
week for Mr. Wilson’s standing 
remains the Common Market. 
Although his immediate position 


as party leader has never been 
under threat during the momen- 
tous events in the Parliamentary 
party last week, there is no doubt 
that a large number of Labour 
MPs were unhappy with the way 
he came out against the terms 
in his speech to the special party 
conference nine days ago. 

His apparent condemnation of 
the terras was all-embracing. He 
made barely any reference to the 
advantages which membership of 
the Community could bring to 
Britain under the right terms. 

He seemed to brand the EEC 
as a bureaucratic inward-looking 
body which operated chiefly to 
the benefit of French farmers. 
Even some Labour anti- 
Marketeers found it difficult to 
reconcile what he said to tbe 
conference with what he had said 
when he was Prime Minister. 

After he has given his final 
verdict on Wednesday the NEC 
will then he asked to pass a 
policy resolution for submission 
to the annual conference in 
October. (Trades union and local 
party motions for this conference, 
published yesterday, contain 
Continued on Back Page 


Need for quick settlement 
of Trust Houses Forte row 
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BY. SANDY McLACHLAN 

THE BOARDROOM split at 
Trust Houses Forte is apparently 
irreconcilable. It became clear 
yesterday that the only solution 
is an extra-ordinary general 
meeting of shareholders, who 
will be asked to choose between 
Mr. Michael Pickard and Sir 
Charles Forte. It was announced 
late on Friday night that Sir 
Charles and his supporters had 
ousted Mr. Pickard from the 
position of managing director 
at a Board meeting that after- 
noon. Mr. Pickard remains a 
director. 

It is clear that in a showdown 
Mr. Pickard will have the sup- 
port of Lord Crowther. chairman 
of Trust Houses Forte. His 
support could he crucial, since 
the effective decision lies not 
with the bnlk of shareholders, 
but with the Trust Houses Forte 
Council, who are trustees to the 
company and can exercise 50 per 
cent, of the votes. 

It is possible, though unlikely, 
that the Council might abstain. 
But the support of the chair- 
man for Mr. Pickard would 
certainly weigh heavily in its 
consideration. 

Profit figures 

The whole issue has been 
clouded by publication of the 
Department of Trade and 
Industry report on International 
Learning Systems . Corporation 
and the,, interim report on 
Pergaman Press. In this report 
Mr. Pickard is criticised in his 
capacity as a director of British 
Printing Corporation. 

The allegations in the report, 
which are being challenged by 
Mr. Pickard through BPC and 
by BPC itself, have been seized 
on by the Forte’s side of the 
THF Board, but are irrelevant 
otherwise in the THF schism. 
The real problem is a clash 



Lord Crowther. 

between two totally different 
personalities. 

A further complication is 
added to-day with the publica- 
tion of the THF interim figures 
for the six months to ApriL 
These show a pre-tax profit 
figure of £251,000 for the merged 
group, against £691,000 for Trust 
Houses alone last year. After 
taking minority interests into 
account the figures come out at 
£409,000, against £689.000. 

Commenting on these figures 
yesterday. Lord Crowther said 
it was ludicrous to expect 
interim figures from a seasonal 
group such as THF. He and Sir 
Charles Forte have reaffirmed 
that profits for the full year 
will show an increase over the 
£9.36m. last year. 

Although the year may not 
turn out as well as the Board’s 
optimistic hopes, it is believed 
that all divisions are doing 
better than last year. 

Certainly Lord Crowther feels 
that the company is doing well 


Yesterday rhe commented : “ The 
merger has been extremely suc- 
cessful except in the Board- 
room." He pointed out that the 
figures for the two half-years can- 
not he compared, since Forte 
normally makes a loss in the 
trading period referred to. He 
added that tbe three-month 
trading period of Forte omitted 
from the 1970 figures was not 
normally profitable. 

Strong efforts 

Lord Crowther would not com- 
ment yesterday oh the Board- 
room split. It is no secret, how- 
ever, that the split is straight 
down the middle between the ox- 
Trust Houses directors and the 
ex- Forte directors, as evidenced 
by Friday's statement by the 
Trust Houses camp supporting 
Mr. Pickard. 

The situation cannot be 
allowed to stand until the next 
annual meeting, which is not due 
until April. 1972. and full re- 
conciliation appears impossible. 
An extra-ordinary general meet- 
ing is therefore the only appar- 
ent solution, and the real ques- 
tion now is how will the two 
sides line up. 

Clearly the deadlock between 
tbe two factions must be resolved 
In favour of either Mr. Pickard 
or Sir Charles— who still retains 
a substantial shareholding in the 
merged group, bat not enough to 
challenge the council of the 
trustees. 

Strenuous efforts are being 
made to prevent the question 
being put to shareholders as a 
choice of one or other of the 
parties leaving the company. It 
is felt within the group that the 
departure of either Mr. Pickard 
or Sir. Charles from the scene 
would -not he in shareholders’ 
long-term interests. 

Lex, Back Page 
Men and Matters Page 19 


ICI plans 
to raise 
£15m. in 
£-Dm offer 


By William Low 

ICI International Finance, a 
wholly-owned subsidiary of 
Imperial Chemical Industries, 
plans to raise £15m. on the inter- 
national capital market through 
a Sterling-D-Mark bond offering. 

Tbe issue, the first £-DM loan 
since 1968, will bo managed by 
S. G, Wnrhurg, Deutsche Bank, 
and J. Henry Schroder Wagg. 
Part of the proceeds of the 15- 
ycar offering, which will be 
guaranteed by the parent com- 
pany, will be used in West 
Germany. 

Option 

Subscribers to the bonds will 
have tbe option of paying in 
sterling or D-Mark, and a similar 
option exists to receive payment 
of principal and interest at a 
£-DM exchange rate which will 
be fixed when the subscription 
agreement is signed, probably 
on August 4. The coupon is 
expected to be S per cent, and 
the bonds will be quoted on the 
London Stock Exchange. 

Last March the same borrower 
was forced to withdraw from the 
market its proposed $30m. Euro- 
dollar bond loan because of ad- 
verse conditions. This time, how- 
ever, the issue is expected to 
attract a strong response. 



North on home 
appliances 

BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 
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Joseph will 
continue 
his Cunard 
buying 

By Sandy McLaehlan 

MR MAXWELL JOSEPH, a 
director of Cunard, said yester- 
day that he would continue to 
buy.Cunard.shares in the market. 

As reported on Saturday, Mr. 
Joseph then revealed that he bad 
been in the market in a private 
capacity buying the shares. 

His statement yesterday said 
he supported and was in full 
agreement with Mr. Donald 
Forrester, another Cunard direc- 
tor, who is also' buying Cunard 
shares in an attempt to frustrate 
the 200p-a-share bid from Trafal- 
gar House Investments. 

No secret 

Mr. Forrester, who resigned 
from the Cunard Board last 
Noveraher. but recently rejoined 
at the unanimous request of the 
other directors, has made no 
secret of his opposition to the 
terms of the Trafalgar offer. He 
is the largest private individual 
shareholder lit Cunard, with 
around 3 per cent, of the equity. 

On Friday he said that he did 
not necessarily objeet to a bid 
from Trafalgar in principle, but 
added that in bis view the cur- 
rent offer was far too low. 

Undertaking 

The Cunard Board’s official 
reaction to the Trafalgar offer 
is expected some time this week. 
There is no doubt that it will 
take the form of a rejection, 
since this was an undertaking 
required of the Board by Mr. 
Forrester before he consented to 
rejoin it. 

It has been made quite clear 
by Mr. Joseph that he is acting 
in a purely personal capacity 
and that his share purchases 
have no connection with Grand 
Metropolitan Hotels, of which be 
is chairman. Grand Met was a 
potential bidder for Cunard be- 
fore Trafalgar's intervention, but 
has stated categorically that it 
will not counlerbid. 


Lockheed Bill : new plea by Nixon 


BY GUY DE JONQU1ERE5 

IN AN APPARENT effort to 
paper over signs of disagreement 
inside his Administration, Presi- 
dent Nixon has called on Con- 
gress to take speedy action on 
legislation wbich would grant 
S250ra. in loan guarantees to the 
Lockheed- Aircraft Corporation. 

In a statement issued by the 
White House this weekend, Mr. 
Nixon asked Congress to “ enact 
this legislation with, all deliber- 
ate speed, and in any event, 
before the August receK-" 

Useful 

Although the President asked 
originally only for the $250m. in 
guarantees for Lockheed, both 
Houses of Congress now have 
before them proposals which 
would make available up to 
$2,OO0m. in assistance for any 
large corporation . is financial 
difficulty. 

Mr. Nixon said he ** fully” 
supports the broader, legislation 
which "would be most useful in 
providing a systematic procedure 
for helping any major business 


enterprise ” whose bankruptcy 
would damage either the 
national or a regional economy. 

The President’s personal in- 
tervention was apparently aimed 
at removing the impression that 
a rift has grown np inside the 
Administration. This emerged 
last week, when both tbe Secre- 
tary of Defence, Mr. Melvin 
Laird, and according to reports 
his deputy, Mr. David Packard, 
sharply' criticised the broader 
legislation initiated by Congress. 

Mr. Laird was reported as say- 
ing on Friday that he fully sup- 
ported the critical position taken 
by Mr. Packard, who said he 
feared that passage of the 
$2 .000m. Guarantee Bitl would 
lead to the feather-bedding of 
Government defence contractors. 
Mr. Laird added: “There is a 
difference within the Administra- 
tion. 1 don’t think you can say 
there is not." 

This week-end, however, Mr. 
Laird issued another statement . 
r-jing that he supports the 
broader legislation. He des- 
cribed as “ erroneous ” and 


“unfair" news reports suggest- 
ing that he and Mr. Packard 
opposed it. 

The main potential obstacle 
to approval of the legislation lies 
in the Senate, where a group of 
opponents, - led - by Senator 
William Proxmlre. are fighting 
a battie of delaying tactics to 
keep tbe issue from the vote. 
In an attempt to circumvent this 
opposition, a vote to limit debate 
to 100 hours will be held to- 
morrow. 

This vote is generally expected 
to fail and if it does,, a second 
similar resolution will probably 
be. set for Wednesday. The 
House of Representatives is ex- 
pected to vote on tbe Bill later 
in tbe week and will probably 
approve it. 

Tough policies 

The exact extent to which there 
bad been an Administration split 
over the Lockheed Bill was 
further befogged by Mr. John 
Connally, Secretary of the 
Treasury, .when' he discussed the 


WASHINGTON, July 25. 

measure on national television 
this morning. 

He said that Mr. Packard, 
backed by Mt. Laird, had “pre- 
ferred the Lockheed Bill versus 
the $2,Q0Qm. generic Bill, and I 
don’t have any problem with that, 
if that is whar he thinks. But 
it is not the Administration view. 
I know that he has not been en- 
thusiastic about this programme 
from the outset, and that it fine.'* 

He explained the rift by say- 
ing that Laird and Packard had 
initialed some tough procure- 
ment policies for defence spend- 
ing ( which should make future 
defence contracts rather tougher 
than in the past) and that they 
did not want the broadened 
Lockheed Bill to make it look 
as though legislation was simul- 
taneously going through that 
would bale out defence contrac- 
tors if they got into trouble 
over these new tough policies. 
“ That's the thrust of their posi- 
tion," be said, ** and. I don’t have 
any argument with that." 

Fourth TriStar joins flight teste, 
Page 23 


DOMESTIC APPLIANCE sales 
soared to iboir highert level for 
five years in parts of the UK. 
on Saturday, particularly in the 
North-West, and some manufac- 
turers believe tbnt stocks could 
be run down to very low levels 
over the next few weeks. 

The week-end response to the 
Chancellor's decision to cm pur- 
chase tax and end hire purchase 
■ restrictions was somewhat 
patchy, but colour TV, washing 
machine. refrigerator and 
cleaner manufacturers were 
juhilant. There was also some 
evidence of a boom in ear sales 
starting to act under way. 

Thu Saturday spending spree 
was at its peak in the North of 
England, while major retailers 
! in the South experienced little 
improvement in -tales, although 
some stores said that trading 
remained buoyant. 


Optimism 


Although Hoover, a leader In 
the domestic appliance field, 
is confident about its stock posi- 
tion. Mr. Peter Goode, the 
group's marketing director, said 
last night that "the three fac- 
tories. which closed on Friday 
for the two-week holiday, would 
be put on three-shift working on 
their return. There would also 
be extensive over-time working. 

Neither retailers nor manufac- 
turers had expected sales to 
improve as much as they bad 
until September. 

Hoover carried out a detailed 
assessment of the mini-Budgct 
effect on trade at the week-end, 
and reported that there was "a 
tremendous feeling of optimism 
that business is turning up." 

Among its findings was that 
sales of its appliances rose by 
500 per cent, over any previous 
Saturday figure, at the T. J. 
Hughes store in Liverpool on 
Saturday. 320 per cent, at the 
Owen and Owen store in the 
city, and “quite dramatically" 
at other outlets. 

In Manchester, where purchase 
tax and hire purchase conces- 
sions coincided with the end of 


a promotion campaign. Hoove. • 
sales also shot up by 5/)0 p p - 
cent, at an Electricity Ecur «, 
showroom. 

'* At the Yorkshire Electric it |?r 
Board showroom* in l.eed ' 
where wi* .sold only six appliance- ot 
on the previous Saturday, wc sol- 
41 this Saturday.” Hoover sa:r»- 

A 300 per cent, increase > 

sales was reported by a distr 
butnr at WwLMstle-iin-Tyne. 

The picture was very duferei 
elsewhere. ui.irjin.il juk“. 

increases were experienced . 

Glasgow and Eikn-iurjh tuner 
ployment in Scotland IS at r' 1 
worst level I'm- nv>;- 30 tear:,., 
and in stores lhe Ri , iiv.n. , ! , .;,i' 
area, where the industrial ho' 
dj.V is under *.iv D:;r-»:i\" 
houses in' the Hcst Midland.-- J 
good business however. . ^ 

Thr.-c h\i> i:«r> Vt;.» mipim - 
ment in sales in lln/lil and Ci. , 
diff. where ind.i-lmt hnlida;;. . 
are also horn-; taken A!'Iiou:'7 
Hoover cm pita- wed ih: ,f normal ,V 
it would exnc.-r .i fail at Ui-1' 
lime of the \ear. 

AHhnuch business in The Smi^ • 
was generally slightlv ahov 
average, and one or two store, 
reported marked increases, ma _ 
consumer interest appeared • ‘j 
be concentrated on the purcha:, 
or rental uf colour TV sets. 


‘Non-event’ 

According to Selfridse’s. tl 


cuts in purchase rax were 


V»i 

non-event " as far us thc!^ 
impact on Saturday's trade w .J 
concerned. h 

Interest in more ex pens i\.. 
goods, such as refrigerators .hr 
rurnimre, was high hnwev 
because of the store's ability n 
offer improved deferred payme 
lerms. Deferred payment 
chases were assessed at “tej, 
or three times the normal leve 
The John Lewis Partners!!-, 
said there appeared to be ve i; 
little reaction to purchase t / 
cuts, and “ a bit of interest v 
hire purchase,” at its stores 
London. Watford and Cambrid? w 


ON OTHER PASES 


BIRMINGHAM 

To-day’s issue contains 12 pages 
(11-22) on Birmingham 

Appointments 28 

Arts and Entertainment 3 

Building and Civil Engineering 9 

Businessman's Diary 6 

Company News 24 & 25 

Crossword 2 

Financial Diary 28 

FT Share information ... 30 & 31 
International Company News... 26 

Justinian 6 

Labour News 23 

Leading Articles 10 

Letters to the Editor 2 

Lex and Lombard 32 

Hen and Matters 10 


Mining Notebook .... 

Racing 

Sport 

The Technical Page 
Theatres and Cinemas 

To-day’s Events 

TV and Radio 


3 & 


ANNUAL STATEMENTS ' 

E. Austin & Sons (London) ... < 
Macdonald Martin Distils. ... -» 

Wheeler's Restaurants h 

Banco Hispano Americano ... t 

PROSPECTUSES 3 

Central & Sheerwood Trust ... 

Form ins ter 1 

Jascot Commodity 

Thanct Investment Trust ... 4 8 

Wright-Scriven 

(Comment. Page 24) 


David Brown 
Speed Reducers 
andTimken 
bearings 



it 


The new David Brown Hclicar Worm Radicon Speed 
Reducers offer high efficiency through a combination of 
low ratio worm gears and profile ground helical gears. 
Lubricated for liic and offering capacities up to S7 hp, 
these units are additional to the list of standard David 
Brown metric products based on B.S. metric motors. 
Timken tapered roller bearings hare ban specified to 
ensure high load carrying capacities and long life. They, 
have been fitted to tbe worm and wheel shafts on both.' 
the shaft and foot mounted Helical Worm Gear Units. 
Timken bearings are manufactured from special case 
carburizing sled made to our own specification , giving, 
a hard wearing outer surface with a tough inner core, 

British Timken. Duston, Northampton. Division of The 
Timken Company. Timken bearings sold around the world. 
Manufacturing in Australia, Brazil, Canada, England, France, 
South Africa and the U.S A. 



fKCWMAn UAA* 

tapered roller bearings 


man 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4 


s!’ 1 « , 

' r:*’ 


Common Market debate 

t. 

it Sir. — It is claimed that the its borders, a State legislates on now it is one-eleventh and 90 per last few months as indicated, by 
(standard of living of the people drivers’ hours and vehicle cent of Irish people live abroad, public opinion polls. 

the EEC is higher than that weights. Each State is free to Scotland can tell a similar story ■ T .. _ *. _____ 

British. It would be use “tax holidays" to Induce and so can Southern Italy. I submit . . .““P 

^interesting to know on what new industry to settle; it is free Further to this dissolution of Market Question “ such a poll-, 
i statistical basis this claim is to forgive its road haulage firms most 0 f our regional policies, as that it cannot be. 

jnade, since a study of the hand- their licence fees during a lorry EEC requires will mean that dissociated in' the -public mlni- 

• aook issued by the Statistical drivers’ strike; it is free to say' Scotland. Wales and Northern from the popularity for the 

-joJ-n European Com- that margarine may or may not Ireland will be doubly hit and moment of the Government 
-.nunities. 19/0. reveals the foi- be sold, or that margarine must may become well-nigh de- Thus the question “Are you for. 
owing comparisons: not be the colour of butter; it populated. It is interesting to ar against the Common Market?" 

; observe that Southern Italy is to many people is synonymous 

' U-K. Community worse off than ever relative to with “ are you for or against Mr . 

i Vutritional value of food consumption: the Nortb since EEC started. Heath’s Government?" There- 

[!i (calories per head per day) 3,150 3.040 On July 12 Mr. Heath told us: fore a referendum would not.be 

' ‘Consumption of vegetable products: “I have a vision of a Europe sounding the electorate’s true 

. .. (kg. per head per year) once united, 1200 years ago, and feelings. ' 

Grain (as flour! 72.5 S8.7 which will come together again jf jjr Barber’s ™inl budget 

■! 5“* H J.I in which younger people has the desired effect, no doubt 

l Potatoes 102.0 57.7 will have greater opportunities the present Government will be- 

He fined sugar 44.5 31.0 iu their careers.” The May 18 come more popular and I predict 

■ Vegetables 44.o. 110.3 Agreement, whereby up to that as the Government becomes 

Lonsumptiou «f animal products: 200,000 British workmen will be more popular so the number in 

(kg. per head per year) exported to Germany shows what favour of the Government’s Com- 

71.0 6r.6 this opportunity amounts to. mon Market policy wiI1 aharply 

tRo ioi G- J. A. Stern. increase. Time will telL 

Butter 74 5 5 6 - Eton Court. Michael Colston, 

Milk ::: 147.0 S4.1 Shepherds Hill, N.6. ■ chairman and Managing 

-onsuniption of electricity (kWh): Director, Colston Appliances. 

1 (per head Industrial 3,610 1,585 ^ • -v High Wycombe. 

ofpop’n) Others uses 2,080 979 Weakeillllff tuG 

'Totor vehicles in use (per ’000 pop'n) ... 207 202 ® 

:".y. sets (per '000 population) 279 196 Wocf On A Hv €1 fan 

*• clephones (per '000 population) 232 167 W “SI vZUtJ Uj a Lall 

■On this basis it would appear is free to outlaw or permit Re- answeriM mv^er claims tbit 

hat. with the exception of some sale Price Maintenance; it is MrWi^n n^a de it ' i he „■ * 

regetable products, the U.K. is free to legislate in a thousand ^m SboS- PaT^ reference S, T^ W ?/ d £ yoUr corres ' 

. head of the Community- in its ways that are. or will soon be. [hat th^^ternative ^o^ioinine P onde “ t J Wr - K f r ®£ man . m . en ' 

Standard of living. denied to the countries of the {Jf ekt move into SI b0 ,? £ Qe 2* tb ? 

EEC the eel, is to move into the p0 Hs that showed a swing to the 

• H 1 5,1 Tt- * . Russlar I and/or Chinese orbit.” Common Market was organised 

Ji rector. It is true that the American There do not in fact appear to hy the European Movement? 

kimmonwealth Industries constitution can in some respects be any such references in Mr. Rather like the Ted Heath fan 

Association. be amended without the con- Wilson’s speech, as reported in club r^niTg a poll on ^ popuf- 

,D. Buckingham Gate. S.W.l. sent of ail the States but the your columns. arity in the country 

fact is that these local economic mi,. ^ * 

•>«” ><* is ^atTe f^ueX S ApS,«d 

'ifAmnoricnn doctrine, quoted by Mr. Heath $ Harrowde™ Road, 

V^UHipdXIJblJll Why has Mr. Rippon not got on July 12, that Herr Brandt's Wembley. 

_ us at least as much? Why must Ostpolitik (and indeed other 

. YVIrh ITS Britain push half a continent forms of agreement with Russia, r £ a. 

■ ’’ 1111 iato a uniform mass that such as the European Security JLSICK Ol SGCfGt 

' Cir e ftran timn ». Amencan experience shows is Conference) are made possible „ „ 

.KThT-S su G : slmp]y aot needed? by a United Europe. coKTeys a h*U 0 t 

,‘SSt ^TmemSer of the L- Albert. false impr^l on He^B ran dt’s UdUUl 

-ommon Market Britain would 126. Green Lane. EJSKJ Western fir ceT^Ind the Sir.— I would agree with Mr. 

.ill possess more sovereignty- Northicood. Middlesex. E^renean Secnfrit^ ConferencI J - Clements (July 21) that 

.Jan an individual state of rhe w^id he in ^he^wo^ of tte democracy involves government 

.S. ir this view was a fair re- SwretarJ-Generef NATO “a by would have 

’ ection of the briefings pro- ’ +ft a thought that its continuance 

Mded to the previous govern- FreC mOVGmGIlt Se?%> SSm“f ^eciSt? neceStates adhering to constitu- 

now^me 8 ^ 15 ^ r , % e 35 ? “ifcSS? ^SoSd SSS ^ional practice. 

™ .o disturb some ex- Of Capital gJt£S S °™' P^Ie ^““re^icB™ 

: Every State of America, even Sir.— Messrs. Courtney (July K T. Moore. SitSs^'afeguartfagaSlu- 

, ttle Rhode Island, is free to an d Simmerson [July 19) 20. Queenborough Gardens . efficiency and corruption 

vy whatever indirect taxes it *« to be congratulated for ^ t f , „ 

ishes It need not accent a pointing out the leading I would not attribute the latter 

ictor or dentist from another economic danger of EEC entry 

ate unless its own standards which is that free movement of . . ff£ i ut - fe ?J Cert ? m ^ 

■e met to its satisfaction ca P ,tal will mean that much PnKlip nniTlinn tbe great ma 3° nt y of your 
oereTno America^! rempany British capital is invested near rUOHL UpiIUUa readers care sufficiently for 
w Most of the bin firms like thc Market’s centre, on the H democracy to require a secret 

'■’eneral Motors are^“ Delaware Continent, so that our workmen pOllS ballot in any poll which purports 

irporations." California pro- Wl!1 have t0 S° abroad to work - r t0 be of national importance. 

.‘:bit5 the addition of sugar to There is strong historical Sir, — Mr. Roland Freeman Lack of a secret ballot in this 

1 ine (n prohibition that the evidence that unions impoverish (July 21) points out that public instance coupled with the 

EC has just forced Germany peripheral areas. In 1801 (the opposition to joining the Com- absence of any supervision dur- 
! t relax). For journeys and ship- year of Union) Ireland's popula- mon Market has fallen from 60 ing the counting of votes can 
ents occurring entirely within tion was one half of England’s: per cent to 44 per cent, over the only lead, to charges of amateur- 


London rents 


•Ishuess arid irrelevance, both of 
which I am entitled to reiterate. 
R. Brian Baird, 

Chairman, 

Hexham for Europe Committee, 
Hunter House, 

Nr. Edmundbyers. 

Co. Durham. 


Train track 
buckling 

. Sir,— Despairing of being able 
legibly to complete the Financial 
Times crossword of July 22, due 

to the shaking I was receiving 

from British Rail, my eye strayed 
to a letter on the same page 
entitled train trad: buckling 
(Mr. A. Kemp). 

All- this buffeting to which the 
train is subjected surely origin- 
ates from the points of contact 
of wheels and rails? In effect, 
the one hammers the other. If 
a long piece of steel is hammered 
does it -not tend to be “ drawn 
out" or elongated? 

If there is a connection in 
between the utilisation of passen- 
gers as mobile vibrating mach- 
ines and the elongation with 
consequential budding of the 
railway lines, it is to be hoped 
that the steps taken to prevent 
further disasters may result in 
the creation of travelling con- 
ditions which permit the filling 
in of crosswords. 

W. T. Bunbuzy. . 

13, Gledhow Gardens, SW5. 


Anti-creep 

devices 


Incomplete understanding of 
these basic principles has re- 
sulted, in many countries, in the 
use of an insufficient number of 
rail anchors for the creep con- 
ditions prevailing with the result 
that sleepers are displaced or 
skewed. 

An efficient one-piece rail 
anchor has a bolding capacity on 
the rail foot far in excess of the 
sleeper resistance and will never 
slip along the rail under applied 
creep loads. It follows then that 
if sufficient anchors are provided 
in every rail length so that the 
creep load transferred to each 
“anchored" sleeper is less than 
the load required to move the 
sleeper, creep can be positively 
prevented.. 

I personally know of countless 
cases where rail anchors, cor- 
rectly applied and in sufficient, 
numbers to bring about this con- 
dition, have stopped all further 
movement of the rails and elimi- 
nated the wasteful operation of 
“ pulling back.” 

W. A. H. Watts. 

The Plassey, 

Eyton, Nr. Wrexham. 


Sir,— While agreeing generally 
with the views expressed by Mr. 
Fenton (July 19), 1 must take 
issue with him over his statement 
that anti-creep devices allay but 
do not prevent creep. I venture 
to suggest that this opinion is 
based either on the use of an 
inferior design of rail anchor or 
on the incorrect use of efficient 
rail anchors. 

The function of a rail anchor 
is to transfer the creep forces 
from the rail to the sleeper 
against which the anchor bears. 
The limiting factor in any system 
of rail anchorage is, therefore, 
the resistance of individual 
sleepers to bodily movement 
through the ballast in which they 
are bedded. This resistance de- 
pends on various factors such as 
length of sleeper (in turn con- 
trolled by the gauge of the 
track), quantity and quality of 
ballast and standard of mainten- 
ance. 

It follows then that for effec- 
tive rail anchorage — that is the 
complete prevention of longitudi- 
nal movement of the railSr-the 
creep forces must be distributed 
between the sleepers within their 
capacity to resist movement 


Commercial 

vehicles 

Sir, — In his letter of July 21 
Mr. French touches only the 
fringe of the problems that have 
brought about a reduction in the 
demand for heavy vehicles and 
the consequent short time work- 
ing by British manufacturers. 

Although shortage of spares 
from time to time causes yet 
another committee to be set up 
by hauliers to discoss the item 
with manufacturers, basic 
designs are good and in the main 
most road hauliers are loyal to 
the British goods vehicle manu- 
facturer. and for a variety of 
other reasons do not prefer 
foreign vehicles. 

The undoubted drop in vehicle 
orders is due principally to the 
uncertainty that tbe road haul- 
age industry Itself is facing 
following the massive transport 
legislation during 1967 and 1968. 
Capital investment is at a very 
low ebb. Resulting from the new 
laws requiring plating and test- 
ing of heavy vehicles many were 
replaced before their normally 
accepted life and this has also 
resulted in a slowing up of 
demand. 

We. however, have seen a stag- 
nation in industrial production 
and the freeing of carriers’ 
licensing restrictions has resulted 
in the simple fact that there is 
far too much vehicle capacity 
chasing too few goods at tbe 
present moment Not a very 
auspicious time for investments 
in an industry that has never had 
a large profit margin and has 
faced escalating costs in all sec- 
tions oo an unprecedented scale. 

It is still a small man's 


Industry and this in Itself brings 
many economic difficulties to 
establish stable haulage rates 
which would give adequate 
recompense to the operator. 

Many old-established haulage 
companies, particularly those 
owning properties which have 
vastly increased in value over the 
years, are quietly folding their 
tents and disappearing from the 
scene. The winds of change that 
are sweeping through the 
industry will continue to blow 
very strongly for several years 
to come. Eventually we shall 
finis h up with a much more 
highly professional industry than 
we have seen in the past ; cer- 
tainly it will be much larger 
units with more intensive use 
of vehicles and it is factors such 
as these that the future demands 
of heavy goods vehicles will be 
based. 

L. Walsh. 

Bj ibrook. 

Manor Road, 

Wantage. 


reason why tenants can be f Qlud 
in the central area, however re- 
luctant they may be. I do ^ 
think we have ever said thai 
there are not tenants about Bui 
there would be quite a few w 
in the City and West End if the 
office control outside the central 
area were to be lifted or relaxed 
L. W. Aldous. Secretary. 

'Hie Location of Offices 
Bureau, 

27 Chancery Lane, 

W.C 2, 


Malta’s 

demands 


London office 
rents 

Sir,— Mr. CHalloran (July 16. 
page 24) wonders if he and LOB 
can be living in the same London. 
I think- it quite possible that we 
can. Certainly we are not alone 
in ours. Our assessment of 
rental levels for offices in the 
City and West End is based upon 
professional advice. We our- 
selves, by the nature of things, 
are more expert on decentral- 
ised offices. If Mr. OHalloran 
would thumb through the pro- 
perty press in the early part 
of the year (our recently-pub- 
lished annual report only takes 
us up to March 31) he will find 
the following quotes: “a ceiling 
of about £15 per sq. ft. in the 
City has now been reached.” “ In 
the West End rents might aver- 
age £8 per sq. ft for first-class 
accommodation.” “ Rentals in the 
City . have increased to £13-£15 
per sq. ft." “In prime positions 
tin the West End) rentals are 
now as high as £9-£10 per sq. ft." 

The truth is that no one can 
say what “ average ” rents are; 
they range from the extreme of 
£35 reported as having been paid 
for a banking hall to examples 
known to us through our clientele 
of rents of a few pence. We are 
talking about the asking rents 
for new or modern buildings in 
good positions, as witnessed by 
professional land practitioners. 
If Mr. O'HaUoran is talking about 
a more general average, he may 
be right too. But there are quite 
a number of businesses who 
would still consider even a rent 
of £S-£8.50 a bit on the high side! 
LOB's publicity assumes a poten- 
tial saving on rent of £7 per 
sq. ft as a result of moving out 
The fact that there is so little 
space to move out to is one 


Sir.— Mr. G. G. McNally (Jui, 
22) seems to think that to dfe. 
ptnse with atl protection ig a 
guarantee of a continuation of a 
simple and happy state of exist, 
once. 

He may care to cast his ndod 
hack as to what happened in the 
Channel Isles in World War H. 

1 was one of the people who went 
out to Jersey to assess tlj: 
damage. j 

D. S. Edgar. 

7 and 8, Chandas Street , 
Cavendish Square, U'l. 

An example 
to others 

Sir, — The letter from Mr. 
Gordon L. McNally is all very 
true, as far as it goes. Bat.it 
is amusing bow blind we can 
be to the obvious when we have 
a case we wish to prove. 

The fact is that if Britain 
walked out of Malta and subse- 
quently a war broke out, the 
Russians would walk into the 
island — and pay nothing for the 
privilege. The latter case would 
be worse than the former. 

Dom Mintoff does not seem to 
be handling the situation with 
any high standards. If we allow 
ourselves to be bullied and 
threatened into paying substanti- 
ally more there are other nations 
in tbe world which will take the 
hint and rush to abrogate agree 
merits. When people or groups 
feel they are in a position oi ■ 
power or advantage (the unions 
are a case in point) there tends 
to be no end to their threats and . 
demands and woe betide those 
who once show weakness or 
intimidation. Such groups easily 
prove to their own satisfaction 
that their overweening demands 
are more than justified. By 
brainwashing repetition they 
persuade many others. This 
seems to be a rule of hnman 
nature — as well as of the jungle 
— and applies irrespective of 
creed, race or political persua- 
sion. Few are the people and . 
fewer the groups who rise 
above It. 

R. Holden. 

49. The Hall, Blackheath, S£. 3. 






Events 


ART GALLERIES 


--.OSVENOR GALLERY 48. $ou:b Mol ton 
»■_. W.l. Mon.-Frl. 10-6. By ippolntment 
, nl*. Tel. 01-629 0891. MUCHA ART 
IQUVEAU — ERTE ART DECO. 

INLAND BROWSE AND DCLBANCO, 19. 

ark Street. W.l. BRITISH PAINTINGS 
! NO DRAWINGS. Daily 10-5-30. Sits. 
0 - 1 . 00 . 


MARLBOROUGH FINE ART. New 
premises at 6. Albemarle Street. W.l. 
MASTERS OF THE 20TH CENTURY 
Including Important wo rks bv ARP. 
CHAGALL. GIACOMETTI. KOKOSCHKA. 
MOORE. POLLOCK. REINHARDT. 
ROTHKO. SUTHERLAND etc. Daily 10- 
5.30. Sats. 10-1 2 JO. Until further 
notice. 


V 


PLAN GALLERY, 6. Duke Street. St. 
raW*. S.W.1. RECENT ACqi ISIT10N5 
■r cxniblt.on ol Frencn Impressionist 
‘■Intrngs Daily 10-6. Sats. 10-1. 

•RDLAND GALLERIES. 19th Century 
. <1 Paintings (or cnlevmcn: and inves:- 
. cm. No. 1. Montpelier Street. London. 
I W.l. 01-589 1890. 


CLUBS 

EVE. All-In Dinner or a la carte from 9. 
Lavish Floorshovis In 2 parts 10.30 ana 
1.0. 01-734 0557. 189. Regent St> W.l. 


MURRAY'S CABARET. Dine from 8.0. 
World renowned Floorshaws 10.15 and 
1.15. Ger. 4623. Beak St.. W.l. 


F.T. CROSSWORD PUZZLE NO. 1,628 



ACROSS 

: State one company gets in 
with material (6) 

Notice a soldier getting 
round slowly i6t 
Mean swindle over money (7) 
' Dwarfed by what acrobat did 
(71 

Remember thinking about a 
speculator (4, 2, 4) 

Spots where artist has to 
| keep quiet (4) 

1 Scotsman takes a small 
■daughter to join unit (5) 
Exam taken without much 
.west (6-2) 

■All the way to the square (S) 
•Little bird is very good to 
i |i»ine (5) 

iRunner with a bit u( money 

;i-n 

.December 25 goes with cur- 
i*rent (7. 3) 


2G Dog carried by airline with 
broken leg (6) 

DOWN 

1 Credit given to single old 
woman (5) 

2 End of a great many perform- 
ances (4. 3) 

3 Animals are so quarrelsome 
13, 3, 3) 

5 Every Siri likes to be old- 
fashioned (5) 

6 No particular soldier (71 

7 The foreman's responsibility 
is given the slip (9) 

10 It goes from pillar to post for 
5(1 (3. 6) 

13 Intelligence needed to make 
female superior to joker (6. 
3) 

15 Delegates to summit confer- 
ence meet the Establishment 
(3. 6) 

main sea 


iFIogged a hut from West- 17 Forgetting that m: 
iminster (7) refasaians^. . . (l ' 

(Elastic traced tu source by 19 ■ - - weens game (<) _ 
young beginner (7) 21 Bit of a man at chess <ai 

Loaves partv to join service 22 Urge a fresh settlement of 
• <3> dispute 15) 

The solution or last Saturday’s prize panic will be published 
ii names of winners next Saturday. 


* Indicates programmes In 
black and white 


BBC 1 

12.00 Cricket: First Test Match, 
England v India. 1.30 p-m. Watch 
With Mother. 1.45 News. L55 
Apollo 15 Countdown — Blast-off 
2.34 p.itl 3.00 Cricket: Test Match 
—England v India. *4,40 Jackanory. 
4.55 It's Your Word. 5.15 Yogi 
Bear. 520 Belle, Sebastian and 
the Horses. 5.44 Abbott and 
Costello. 

5.50 News. 

6.00 Apollo 15: Lift-off for tbe 
Moon. 

6.20 London This Week. 

6.45 He Said, She Said. 

7.05 A Taste for Adventure: A 
Park in Peru. . - - 

7.30 The Goodies. 

8.00 Panorama. 

9.00 Nine O'clock News. 

9.20 Brett 

10.10 Monty Python's Flying 
Q reus. 

10.40 24 Hours. 

*1L15 Swim, Part 5. 

All Regions as BBC 1 except at 
Die following times: — 

Wales — 1L25 ajn.-l.30 p.m. 

Cricket land 3.00-4.40) County 
Championship, Glamorgan v 
Northampton (shared with Test 
BBC l). *130-145 Ar Lin Mam. 

*630-6.40 Wales To-day. 6.40-6.45 
Donald Duck. *6.45-7.05 Heddiw. 
10.10-10.40 Ble Carech Chi Fynd? 

Scotland — *6-20-6.45 p-m. Report- 
ing Scotland. *11-42 Scottish News 
Headlines. 

Northern Ireland — *6JS0-6.45 p.m. 
Scene Around Six. *11.42 Northern 
Ireland News Headlines. 

England — *620-6.45 p.m. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham): Look East 
(from Norwich): Points West 
(from Bristol); South To-day 
(rrom Southampton); . Spotlight 
South-West (from Plymouth). 
1L42 Regional News Headlines. 

BBC 2 

11.00 a.m. Play School 

4.30 p.m. Cricket: First Test 
Match. England v India 


*&35-7.0 Open University: Social 
Sciences 

7.30 News 

8.00 Alias Smith and Jones 
8.50 Call My Bluff 

9.20 The Family Of Man 
10.10 Thirty-Minute Theatre 
10.40 News On 2 
10-45 Late Night Line-Up 

LONDON 

L50 pjn. The Communicators. 
2.15 Apollo 15. *2A5 People to 

People. *3.15 Matinee. *135 Tales 
Of Edgar Wallace. 4.40 Yak- 435 
Lost In Space. 

530 News From ITN. 

6.00 Soup. On Sunday. 

*630 Crossroads. 

6-40 Opportunity Knocks. 

730 Coronation Street. 

8.00 The World Of Whicker. 

• 830 You’re Only Young Twice 

9.00 The Sinners. 

1030 News At Ten. 

1030 The Name Of The Game. 
1135 The Photographers: Tony 
McGrath of the “ Observer.” 
All ITV Regions as London 
except at the following times: — 

ANGLIA 

p.m. Aaslla Newsroom. 4J0 Ttao 
Romper Room. 4J5 Flipper. 505 FdOj- 
(ooi. 6.00 About Anglia. 10 JO Probe. 
U-M Randall and Hopturk (Deceased;. 
UL58 Tbe Rif Question. 


JunldxL 1030 University Challenge. U.B0 
Evening Prayers. 


GRANADA 


430 p-m. News, followed by "Peyton 
Place. 4^5 Once Cpon a Time. 455 
Rocket Robin Hood. 535 Follyfoot. 6.00 
Newsday. 635 Tbe Beverly Hillbillies. 
1038 University Challenge. 1X00 The 
F.BJ. 

HTV 

*335 pun. Ballet For AIL 406 Interlude. 
408 To-morrow's Horoscope. *433 Moment 
of Truth. 430 Women Only. 435 Sfcy- 
bawfcs. 539 Follyfoot. 631 Report West 
632 Report Wales. 1030 Tbe Rule Book. 
*1X00 Fflm Club. 

SCOTTISH 

...1035 a-m. Double Talk. -435 p.m. Funny 
and Sonny. *434 Castle Haven. 435 
Holiday Cavalcade. 535 FoDylbor. 6.00 
Scottish News- 635 Tbe Fluitttones. 1038 
Once Upon A Sons. 1X00 Talking Beads. 
11-30 Late CalL *1135 McQueen. 


A TV MIDLANDS 


3A0 


335 p.m. Tomorrow's Horoscope. 
Women Today. 430 Peyton Place. 
Orlaaml. d-55 Bush Boy. 535 Follyfoot. 
LOO A TV Today. 1030 University 
Ch alienee. *1X00 Personally Speaking: 
Dr. Roger PI Dun# on. 

BORDER 

4JH p.m. Border News Headlines. 430 
HiKb LI ring. <L40 Origami. 435 Skippy. 
535 Follyfoot. 6JM Border News and 
Look around. 635 University Challenge. 
1030 The Name of the Game. 1130 
Border Mews Summary. 


CHANNEL 


3.00 wn. A History of Motor Racing. 
338 approx. Interval. 4.00 Once Upon a 
Time. 430 Puffin’s Birthday Greetings. 
430 Moni'.'iu of Truth. 430 Woobinda. 
535 Follyfoot. 630 Channel News and 
what's on where. 635 The Fllntstones. 
1032 University Challenge. 11.03 The 
Avengers. 1135 Visages de France. 

GRAMPIAN 

431 p.m. Grampian news headlines. 435 
Origami. 435 Cowboy In Africa. 6J» 
Grampian news and farming news. 635 


SOUTHERN 

330 p-m. Yoga For ' Health. 33S 
To-morrow's Horoscope. MO Women To- 
day. 4-in House party. 430 Ur. Piper. 
43S The Best of Lucy. 630 Day by Day. 
UJO University challenge. 1X00 Southern 
News Extra. 1130 Farm Progress. 

TYNE TEES 

*3 JO p.m. Yon and Your Child. 335 
Play Beoer Tennis. 330 Interval. 430 
North East Newsroom. *435 Katie Stew an 
Cook s. 4.4B Panins. 435 Skippy. 530 
FoltyfOoL 6JQ Today at Six. 635 Loro 
American Style. 1030 Yonr World this 
week. *1X00 The Wild. Wild Wear. 1135 
Late Nows Extra. 1230 am. Cod Hi good 
season. 

ULSTER 

*430 p.m. Romper Room. *430 Ulster 
News Headlines. 435 The Lone Ranger. 
530 Follyfoot. "6J0 UTV News. *630 
Get Smart. *635 Cartoon Time. *1030 
Monday Night. *U35 Late Movie: *' Urge 
to FOIL" starring Patrick Barr, Ruth 
Dunning and Howard Pays. 

WESTWARD 

*3.00 pan. A History of Motor Racine. 
33S Westward News Headlines. 4JOO Once 
Upon a Time- 430 The Gus Honcybun 
Show. *430 Moment at Truth. 430 
Woobinda. 535 Follyfoot. *6J10 Westward 
Diary. *630 Sports Desk. 1030 University 
Challenge. UL51 Westward Late News. 
1X03 Tbe Avengers. 1136 Faith for Lire. 

YORKSHIRE 

330 pm. House party. 335 Living 
Architects. 3M> Yoga far Health. 430 
Calendar News. *435 Matinee. 4-40 
Once Upon a Time. 435 woobinda Animal 
Doctor. 530 Follyfoot. 630 Calendar. 
635 Antic. *1030 Edgar Wallace, n w 
Tales of Unease. 


RADIO 1 


247m 


Time- cheeks up-to-ihe- minute iraOlc 
reports and News summaries at 5.30 Ain.. 
6.B. 6.30. then every hour on the half- 

hour DUMl 230 PA. 3.00, 3.30. 4.00. 430. 

330. 630. 7.09, 3.00. 10.00. U.M, 15 mid- 
night. 1.00 a.m.. 2.00 Weather at 535 
a m.. S.02. 6.32. 7.32. 832. S3! pJJL. 632. 
7.02. 2.02 am. 

530 a-m. .Vs Radio X 730 Nad 
Edmonds. MO Johnnie Walker. 10,00 
Jimmy Young. 12.00 Radio 1 Chib. 230 
p.m. Tony Brandon (231-236 as Radio 2). 
3.02 as Radio :. 333 Terry Wozan. SJJ0 
What's New. LOO Sounds of the 70S. 7,03 
nm. until 2.02 a. ra. Radio 1 twins Radio 2. 


RADIO 2 


1,500m ; YHF 


N.'ws summaries at 5. SO a.m.. 6.00. 6.20 
• VHF and 247:«ii. 7.M. 7.M. s.on. then 
every hour on fia* hour anttl 3.no p.m., 
■1.01. 430. 5.00. 530. 6.00. ti.50. 7.00. S.M. 
IS.OO. it.oo. is mJdDigbL Ltn a.m.. 2.00. 
IV- athi-r a' 3 22 a m.. « f!2. « 12. 7 CX 7 32. 
*.«. 0.02. 5.32. a.m.. 632. 7.02. 2.02 a.m. 

530 mm. News. 532 Breakfast Special. 
337 Racing Bulletin. 835 Patwe for 
Thdfeiit 942 Pc ‘.or Murray's Open House, 
ruu :<forcUU; story. 1X15 Waggoners" 
Walk. 1130 Cfcaeksfleld (n Limelight. 1 X 02 
p.m. Sam Costa. L5B Sports Desk. 242 
'email's Hnur (232 ro 236 Apollo 15 
hlast-offt. 342 Apollo 13— -further report. 
X03 Terry Woson. 4J5 Wa^S oners' Walk. 


431 Sports Desk. 0A0 Charlie Chester: 
music. letters and stars on disc 15-24 to 
5J25 Apodo 13— report). 642 Album Time. 
645 Spans Desk. 7.03 Country Style. 841 
Snorts Desk. 842 Sweet ’a Swing: music. 
845 Helen McArthur with a Smile and a 
Song. 90S Concert Grand, 1042 Racine 
Results. 1044 Late Night Extra. 1240 
Midnlnhi Newsroom. 1245 uil NLsht 
Hide. 240 News. 

RADIO 3 VHF 

7.00 ajm. News • 745 Morning Concert: 
Suppc, Sami -snons. Bunt, Mendelssohn, 
Prokoitev, Mozart. 940 A'ovfS. 945 This 
Week's Composer: Handel on gramophone 
records. 94S British Song: Julius Harri- 
son, '.valford Danes. Peter Warlock. 
1035 Tbe French Symphony Since Berlioz; 
Lalo. ChausstHL Franck, gramophone 
records. 1X25 Test Match special: 
England v. Indio— First Test Match. 
II 25-1.35 Comment ity; 1.35-L40 News; 
I.jO-IJii Scoreboard; 2.10-438 Com- 
mrmam and 4.30-4.00 Commentary: eoo- 
G .30 t medium wave onlyi Commentary 
continued; 8304.37 CToso-or-play sum- 
mary: 8.00-83* VHF 'Upon University: 
Arts 24- 6.J7 Stock Market Report. 6.40 
Turlna on gramopfaniK record. 740 The 
Prams; Boris Godunov— Opera in four 
acts. Ac* I. 7-50 Words. Music aud 
National Pride: examination. 830 Boris 
Godunov, Act 2. UO The Elizabethans 


and the Muscovites: a comparison. 935 
Boris Godunov. Ac. 3. 1045 Herod's 

Reign: a study. 1030 Boris Godunov. Act 
1X15 Schumann on gramophone 
record. 1130 News ‘Summary. 


RADIO 4 


330m; VHF 


635 tun. News Summary. 637 Farm- 
ing Week. 645 Prayer for the Day. 640 
Regional news, weather and preview. 
7.00 To-day; magazine The News. 7.40 
To-day's Papers. 745 Thought for the 
Day. 740 Weather, preview and news. 
840 News and more of To-day. 840 
To-day's Papers 8.45 Travellers' Tales. 
040 The News. 945 Sion the Week with 
Richard Baker. HU5 Daily Service. 
1030 AH Kinds of Muse. 11.50 Tom's 
Midnight Carden. 1240 You and Yours. 
1235 p-m. Desert island Discs. 
Weather, preview and news. 140 The 
World at One. 130 Tbe Archers. 145 
Listen with Mother. 2.BD Steve Race's 
Invitation to Music. 340 Afternoon 
Theatre. 430 Story Time. 540 PM: 
Ncw 3 magazine. 548 Regional news, 
weather and preview. 640 Six O'clock 
News. 635 The Navy Lark The 
Archers. 7.D0 News Desk. 730 Top 
Team 840 The Autumn Garden, play. 
949 Weather. HUM The World To-nlghl. 
1045 To-day In Parliament. 1140 a Book 
at Bedtime. 1 x 15 Late News. 11 *1 
Market Trends. 


Mill Reef supreme 


by DARE WIGAN 


NO SOONER had Mill Reef 
passed the winning post six 
lengths ahead of Ortis, with 
Acclimatization three lengths 
away third, just ahead of S£m- 
tino in the King George VI and 
Queen Elizabeth Stakes at Ascot 
on Saturday than a hard-bitten 
frequenter of the Press box 
announced unequivocally that 
this was the best horse to have 
been seen on a racecourse since 
Hyperion. 

Maybe that is so, but I have 
always felt that comparison of 
this nature serves no useful pur- 
pose, and that it is sufficient to 
say that Mill Reef must rank 
very high on the list of post-war 
Classic winners. Of that there 
can be no doubt, for it was no 
field of nonentities that Mr. Paul 
Mellon's American-bred colt 
trounced at Ascot. 

For example Ortis, last year’ 
Italian Derby winner, had won 
the Hardwicke Stakes by eight 
lengths from Pembroke Costle; 
and a link with last year’s clas- 
sic form was provided by Stin- 
tina, who had finished third. Si 
lengths behind Nijinsky, at 
Epsom, and who was 10 lengths 
behind Afill Reef on Saturday. 

Moreover, three weeks ago 
Mill Reef had treated Caro, 
generally acknowledged to be the 
best four-year-old in France, 
with scant respect in the Eclipse 
Stakes at Sandown. And allow- 
ing that Brigadier Gerard is an 
exceptional miler. one cannot 
help wondering how Mill Reef 
came to be beaten — and soundly 
beaten too — by Mrs. John His- 
lop’s colt in the 2,000 guineas. 

Incidentally. John Hislop told 
me, coming away from Ascot on 
Saturday, that Brigadier Gerard 
had given every satisfaction in 
his preparation for the Sussex 
Stakes to be run at Goodwood 
on Wednesday, when he will be 
tested by. among others, the 
Irish 2,000 guineas winner 
King’s Company: Ashleigh; 
Joshua: and Realm. 

In all probability Mill Reefs 
next race will be the Prix de 
I'Arc de Triomphe on October 3. 
If, as is almost invariably the 
case at Longchamp at that time 
of year, the ground is heavy, 
Ortis is likely to be his most 
dangerous rival. Mill Reef has 
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CORONATION ST. 
FOR SWEDEN 

Television's Ena Sharpies, Elsie 
Tanner and the Rovers’ Return 
are going to Sweden with sub- 
titles. For Swedish Television 
has bought Coronation Street 
joining viewers in Holland, New 
Zealand, Gibraltar, Greece, 
Canada and Australia, who 
already see the Granada seri es 

A Swedish camera team will 
make a short* introductory film 
in Manchester to explain who’s 
who and the story so far. - 






shown his ability to act in these 
conditions — it was hock-deep 
when he defeated Green God by 
10 lengths in the Glmcrack 
Stakes at York last August — but 
Ortis is probably a stone better 
horse in the mud. 

At Newcastle this afternoon 
Dick Peacock runs his own geld- 
ing, Medicinal Compound, in the 
valuable Harry Peacock Chal- 
lenge Cup Handicap (3.30) 
named after his uncle. What is 
more, he has reasonable pros- 
pects of winning it. Certainly 
Medicinal Compound, twice a 
winner over course and distance, 
here in the spring, looks reason- 
ably treated in the matter of 
weight Another owner-trainer 
may have been successful half 
an hour earlier when Bill Elsey 
saddles King's Fling in the Wall 
Selling Plate (3.0). Good Ser- 
vice, whose trainer, Geoffrey 
Barling, often wing here at New- 
castle, can land the Boulmer 
Plate (2.30). And now that rain 
has fallen in the North, I would 
not be surprised if Crigg were 
to turn up at good odds in the 
Ain mouth Handicap (4.0). 

At Nottingham this evening 
Omamental and Palathene can 
land a double for John Winter 
in the Shirebrook Maiden 
Stakes (6.30) and the Ripley 
Handicap (7.25). And Bruce 
Hobbs can do likewise with 
Squirrel in the Greenacre Plate 
(6.45) and Intended in the Wood- 
land Plate (7.45) at Windsor. 

NEWCASTLE 

2.30 — Good Service** 

3.00— -King's Fling 

3.30 — Medicinal Compound 

4.00— Crigg* 

430 — Never Alone 

5.00— Military 

NOTTINGHAM 

6.30 — Ornamental 

7.25 — Palathene 

7.50 — Sailor Hat 

WINDSOR 

6.45 — Squirrel 

7.45 — Intended*** 

8.15— -Ward Mistress 


To-day 


PARLIAMENTARY BUSINESS- <r 
Moose of Common!: Conclusion of the [ 
Common Market debate: conalderanao 1 
of Lords amendments to tbe Sheriff! [ 
Courts (Scotland) BllL 1 

Mouse of Lords: Licensing (AboBtloo l 
of State Management) BUL third reaettns; j 
Medicines fsursicol materials) Order. 
1971: Commons amendments to the I 
Friendly Societies Bill: first day of debate » 
on tbe Government's White Paper on die 
Common Market. 1 

A list of to-day's Company Meetings 
can be found in the Week’s Financial 
Diary on Page 28. 


Doctors hit 
back at private 
practice critics 

AN organisation re presenting 
doctors in private and Health 
Service practice has hit back _ at 
criticisms of private practice 
medicine. 

The Fellowship of Freedom in 
Medicine says in its written 
evidence to the Commons com- 
mittee on private practice and 
the NHS that evidence presented 
to It "has included every possible 
wild allegation which could be 
mustered against private medical 
practice. 

“We take the most serious view 
of some of the tendentious an? 
highly misleading allegations 
which have been levelled at pri- 
vate medical practice and especi- 
ally about the way in which it has 
been suggested that ali the ills 
of the NHS are due to the exist- 
ence of a very small private 
sector” 

The fellowship lists as its case 
22 counter-claims and points o( 
evidence. 

It says: “ Far from private 
patients occupying beds to tbe 
exclusion of general patients, tbe 
Department of .Health has con- 
stantly criticised hospitals for the 
low occupancy of private beds io 
many places.” 

It also declares that the claim 
that there are " two standards of 
service is patently stupid and 
inaccurate.” There are as many 
standards as there are doctors. 


This advertisement is issued in compliance with the 
requirements of the Council of The Stock Exchange, London. 

THE CENTRAL & SHEERW00D 
TRUST LIMITED 

Issue of £443,200 10 per cent. Unsecured Loan Stock 

1981 

Application has been made to the Council of The Stock 
Exchange, London, for permission to deal In and for quotation 
far the whole of the above Stock. 

9 * Stock are available in the statistical services 
of The Excnange Telegraph Company Limited and Moodies 
services Limited and copies may be obtained during norm 3 *. 
Business hours on any weekday (excluding Saturdavs) up to. 
and including ZOth August, 1971. from:— 

JOSEPH SEBAG St CO. 

3 Queen Victoria Street, London EC4N 8DX 
and 

6 Bruton Street, London WIX TAG 
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Aldwych 

Enemies 

by B. A. YOUNG 
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Enemies, which Gorky wrote 
in 1808, the year after the first 
overt preludes to revolution. Is 
frankly not very much of a play; 
hut it is certainly xo interesting 
historical document It is set in 
a country house in the provinces 
occupied by a family that might 
have originated with Turgenev 
or Chekhov; hut instead of fol- 
lowing the course of their 
private fortunes and affections, 
it shows them in conflict with 
the workers when indiscipline 
takes over in their factory, "it is 
a Russian equivalent of Gals- 
worthy's Strife. 

Trouble at the works begins 
with a demand by the workers 
that Zakhar Bardin, the senior 
partner, should sack an un- 
popular foreman. Mikhail 
Skrobotov, his partner, insists 
that rather than give in to such 
an insolent demand. Zakhar 
should close the works down 
altogether; and in the sub- 
„ t sequent disorder, Mikhail is shot 
. The remainder of the play is 
c $ basically concerned with the 
a actions of the Security Police In 
rooting out the murderer and 
the leaders of unrest in the 
district. 

Judged by to-day's standards, 
when revolution is an everyday 
occurrence and the Russian 
ferment of that time is safely 
tucked into the history books, 
the thought is oversimplified and 
the characters too easily allotted 
to their pigeonholes: heroic 
proletarians, villainous gentry. 
Uncle Tom proletarians, en- 
lightened gentry. But the play 
certainly gives us a sharp pic- 
ture of Russian political life m 
petto at the time. As Jeremy 
Brooks (co-adapter with Kitty 
Hunter-Eiair) points out in a 
z-rasramme note, communica- 
tions in Russia were so poor that 
provincial communities con- 
tinued in a kind of insulated 
conservatism, unaware of the 
general stir, so a community like 
this one of Gorky's may well 
stand as a miniature of the 
nation. 

What spoils the play is the 
plethora of marginal happenings. 


Baydln and bis drunken younger 
brother Yakov and Mikhail 
Skrobotov a 1 1 have wives for 
whom something must be fo un d; 
Mikhail also has a younger 
brother, who is rather arbitrarily 
given the appointment of 
Assistant Public Prosecutor; 
fhere are two more Bardins, an 
old retired general, inserted in 
order to show how Russian 
officers bullied their troops, and 
a silly young niece Nadya, whose 
function is to demonstrate how 
young people will always be on 
the side of the oppressed. Then 
there are eight workers, plus a 
few extras, and a posse of 
officers, soldiers and police. 

Gorky is simply unable to knit 
all this material into a properly 
coherent piece, and it is a stop- 
go affair ail evening, with 
characters drifting on and off 
the stage, probably or improb- 
ably. as required to keep the 
wheels turning. At present 
David Jones's direction is a bit 
stop-go too, with too many full 
closes where there ought to be 
chamfered joints. I felt this 
even in the speaking of the 
dialogue, where too often ex- 
citable and voluble characters 
were waiting for each other to 
finish their current sentences. 

All the same, I am glad to 
have seen the play, and it is 
absolutely right that the Royal 
Shakespeare Company should 
have disinterred it, for better or 
worse: this is one of the 
responsibilities of richly sub- 
sidised companies. 

Philip Locke makes a good 
job of Zakbar. the helpless 
liberal who finds his liberality 
only a cause of trouble. Of the 
innumerable other characters, 
few are drawn with a very 
generous degree of individuality, 
but I liked John Wood as the 
drunken Yakov and Helen 
Mirren as his wife Tatyana, and 
Patrick Stewart, who makes 
Mikhail look oddly like Vladimir 
Dyich Lenin. Mary Rutherford 
must really control her childish 
emotions to a more bearable 
pitch. 
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First Night of 
the Proms 

by DOMINIC GILL 






It is by now an established 

• *• tradition, as Sir William Glock 
notes with some satisfaction in 

, his introduction to this year’s 

new season, to begin the Proms 

with a single, monumental work. 

• '~Z1 CoDe are the First Night 
fripperies: instead, in. the last 

'Vi. :• v.i" ‘ two years. We have had First 
; ! *-V. Night Berlioz and Messiaen. And 
on Friday in the Albert Hall it 
was Mahler's eighth symphony 
(also, of coarse, broadcast on 
Radio 3> which launched the 
77th Prom season in apt and 
magnificent style. 

Colin Davis's approach to the 
Eighth, his solution of its pecu- 
liar problems, was a triumph 
— a triumph above all of measure 
and shape. Each' element he 
kept in subtle check: the massive 
weight of the symphony, its epic 
body, was never allowed to blur 
the compact symphonic line. He 
struck that fine and essential 
balance between self-indulgent 
melodrama and exalted passion 
that makes or breaks a per- 
formance -of the Eighth: between 
heavy vulgarity and gentle refine- 
ment. wild frenzy and restraint. 
He drove the BBC Orchestra 
lovingly through the blaze of 
.U-.ttbe Latin hymn, into the glory 
■ r t Pi ‘ fc of Mahler's Faustian metamor- 
- ‘ * ’ , , phosis of Love, without faltering 

. >»r{( i‘or breaking a single thread. 

1 1 And how well the music 
; , v .- sounded in the Albert Hall — 


!vt 


more vivid even than in the 
famous acoustic of the Con- 
certgebouw last month, bigger, 
clearer and closer: one Prom, at 
least which radio listeners did 
not get the better of. The 
antiphonal impact of the five 
choirs, the BBC Chorus and 
Choral Society, the choirs of the 
LPO and NPO, and. the boys of 
Wandsworth School. was 
specially striking: two huge 
banks of voices stretching up and 
out of sight, breaking into a 
glittering sunburst of sound for 
" Accende lumen,” and a sudden 
swirling from side to side in 
the double fugue. 

Davis brought out all the 
warmth and longing of “Qui 
Paraclitus " without over-sweeten- 
ing texture or phrase, letting 
Heather Harper and Elizabeth 
Robson, the sopranos, float out 
their high C’s (from my seat at 
least) thrillingly clear. The intro- 
duction to the adagio — Goethe's 
“forest, rock and wilderness” — 
was beautifully set together: ten- 
sions heightened (a tension 
strung taut, as it were, between 
Beethoven and WagHer) by the 
Pater Ecstaticus of John Shirley- 
Quirk, and released by the Finch- 
ley Children, a lusty hand of 
Younger Angels. And the final 
climax -transcended, as it can 
and should, its own portentous- 
ness: transformed its vulgar 
colours into ecstasy, a splash of 
joy. 


Sadler’s Wells Theatre 

William Tell 


Few operas are fairly described 
as sublime. Rossini's William 
Tell is one of them, and last 
week’s performance of this noble 
work, given by the joint forces 
of Northern Opera and the Lon- 
don Opera Centre, with the BBC 
Training Orchestra in the pit. 
was a stirring occasion. The Arts 
Council's music director was 
there; perhaps be could set aside 
a special extra grant, say £50.000. 
to be awarded as a bonus to 
whichever of the two London 
companies first undertakes to put 
on a worthy production of the 
great opera. 

Was Bellini wrong when he 
wrote: “I have just heard Tell 
for the thirtieth time, and am 
more convinced than ever that 
ail we contemporary composes, 
without exception, are so many 
pigmies beside this great 
master "7 One of those pigmies, 
Donizetti, declared that “ The 
first and last acts were written 
by Rossini; the second, by God.** 
Berlioz, who judged other men's 
music with a severe ear, wrote 
a wildly enthusiastic essay about 
the piece for La Revue musicale. 
They were musicians; Tell, like 
Otello, is not an opera calculated 
to appeal to voice-fanciers — and 
yet it was. once, successful with 
the public too: worldwide per- 
formances within a year or two 
of Its premier, and before that 
most frivolous of publics, the 
Parisian, the 100th and 500th 
performances were notched up 
with uncommon speed. 

Tell starts with the advantage 
of an elevated, serious, subject; 
Rossini chose it in preference 
to Gustave 111, ou le bal masque, 
and La June. He “made no 
secret of the fact that he planned 
to transform himself — simple, 
style, severe ideas.” The libretto 
is a fairly stiff piece of work, 
with a stock operatic ^ love- 
interest " spatchcocked into 
Schiller’s lofty play: the ilaps- 
burg princess Matbilde (wbose 
part in the drama is further 
obscured by the Moodys’ mis- 
translation of the Act 2 duet) 
is an invention of the librettists. 
But (while Donizetti conven- 
tionalised Elizabeth Tudor and 
Mary Stuart into two sopranos 
squabbling over the tenor) 
amorous tangles are not the 
matter of Williom TelL Act 1 
is an expansive sound-picture of 
the country: the people with 
their pastoral tasks and 
pleasures, the magnificent 
natural scenery of the forest 
cantons, music sounding across 
the hills, horns in the distance 
— and two shadows thrown across 
it. TeiTs troubled reflection on 
the fisherman's carefree song, 
and stirring duet in which he 
tries to turn Arnold's thoughts 
from his princess towards 
patriotism. Then at the end of 
the act the storm breaks — both 
on stage and pit. and in the 
Swiss patriots' hearts. 

Act 2 is superb: an animated 
hunting-chorus for the oppres- 
sors. interrupted as the Austrians 
listen to the solemn chant. 


by ANDREW PORTER 



Bernard Lyon and Nan Christie 


Derm Moore 


accompanied by harp and distant 
bell, with which the Swiss greet 
tiie curfew; music of heroic cut 
for the lovers: the famous male- 
voice trio; and then the stupen- 
dous assembly of the three can- 
tons. who unite in a chorus of 
overwhelming grandeur. And so 
on, until in the closing pages the 
clouds roll away, an immense 
prospect of shining peaks opens 
up, a rainbow shines, the ranz 
des voches rolls through key 
after key, and one by one the 
characters raise their voices to 
greet Switzerland’s new freedom. 

Much was cut at Sadler's Wells, 
and much was inadequate, and 
yet the total effect was 
tremendous. Though James 
Robertson missed the lilt of the 
opening chorus, and backed 
recitative lines into isolated 
phrases, his response to the 
grandeur of the Act 2 finale was 
sure, his timing of the entries — 
the cautious horn signals of the 
men from Schwyz. the magical 
cello melody which brings the 
boats from Uri across the lake 
— and his control of the tensions 
finally released in “ Jurons pas 
nos dangers ” were superb. And 
I have never known the Act 3 
sequence — the quartet, TeiTs 
aria to his son “ Keep very still” 


the recitative scenes, all set 
within a grand ensemble struc- 
ture — make so powerful or so 
affecting an impression. Though 
the acting was often on a village- 
hall level, what the performers 
sought to express was fired by 
the right sort of passion; and 
that passion was communicated. 

There was a strong, fiery Tell 
from Bernard Lyon, an American 
student at the LOC. Stuart Kale 
rose to the high heroic role of 
Arnold; especially in the duet 
with Tell he was at once ringing 
and smooth of line. Anne 
Conoley as Matbilde was power- 
ful but ran into squalls. London 
has seen three previous pro 
ductions of Tell since the war: 
by Libera Danielis in Ilford 
Town Hall (1956. with David 
Winnard in the title-role); at 
Drury Lane (with Gino Bechi 
and Filippeschi — but Markova 
stole the show in the Tyro- 
Lienne); from the Welsh National 
at Sadler's Wells; and has also 
heard the Chelsea Opera Group's 
concert performance. Somehow, 
despite the faults, this LOC/ 
Northern Opera production 
managed to make the greatest 
impression of all; any doubts 
about the theatrical effectiveness 
of Tell were finally dispelled. 


ENTERTAINMENT GUIDE 

OPERA AND BALLET > theatres 


COVfcNi GARDEN. ROYAL OPERA 
Tomuiit 7 Prtun. performance 
BORIS GODUNOV 


; »,-n> 


Scenes and Prophecies 

by RONALD CRICHTON 




» The first of the Prom season’s 
■•••* \new works was heard on Satur- 
■ ’'day. Naylor’s Scenes and 
r Prophecies uses a text (pruned 
.-1 oy composer) from the 

prophet Joel, laden with ritual, 
: - myth and drama. It is laid out 
’’..u'for solo soprano, mixed 
.j: .* chorus, and brass. Like most of 
j .i' * his music it is short, lasting a 
• • r- matter of minutes. But Naylor's 
'I ' short choral works pack a great 
deal into a small compass. He 
. . uses traditional harmony in a 
...way that makes it seem entirely 
new and expressive; bis economy 
; comes from choice and a know- 
' ' ' -ledge of how to compress. Dot 
!J, ’ifrom inability to go on longer. 
\V He sets words as if be bad 
‘i,:. 1 thoroughly understood them 
" , 'himself and had every intention 
" that his listeners should do so 
... as well. 

The combination of voices and 
brass was designed to stilt the 
'"’. Albert HalL It would do equally 
-well for large churches with 
' ^acoustic problems or modern 
X^-'concert halls without them. 

•„ Scenes and Prophecies is a strik- 
1 i • mg piece worth doing by good 
small choirs, deserving further 
performance quite as much as 
the now ubiquitous "festival 


commissions” all too often un- 
finished when the time comes. 
Future performances may work 
better than this one, where the 
balancing between the brass of 
the Royal Liverpool Phil- 
harmonic and the BBC Chorus 
was not always exact. Janet 
Price, the soloist, 'was effective 
with the chorus but at one point 
was overwhelmed by the instru- 
ments — probably a matter of 
adjustment. 

The concert was broadcast on 
Radio 3. Part of it was tele- 
recorded for future transmission. 
When one of the cameras 
started wheeling round the back 
of the platform, presumably in 
order to get a freer view of the 
pianist Radu Lupu, the camera- 
man's arm movements inevitably 
catching and distracting the 
eye. this listener at least wished 
he had stayed at home to listen. 
This was an intrusion, the more 
regrettable since Lnpu's playing 
of the Grieg concerto was out- 
standingly fresh and resilient 
Charles Groves and the RLPO, 
who had previously given an 
only moderate account of the 
Sibelius sixth symphony, with 
details that even in this roost 
transparent of scores refused to 
register, responded with alacrity. 




s- -J 


Filmharmonic 71 


;iU ■ 


Following the success of last 
rear’s “Festival of film music" 
'in aid of the Cinema and Tele- 
vision Benevolent Fund and the 
Royal Philharmonic Orchestra 
Trust, there will be another gala. 
Filmbarmonlc 71, on Saturday, 
October 23. Guest conductors 
Frank ChacksSeld, David Rose, 
Nelson Riddle and Maurice Jarre 
will appear with the RFQ. and 
2uest soloist will be Larry Adler, 
who will play John Barry's 
'• theme from Midnight Cowboy 
and Adler’s own theme from 
Senevieve, 


This year’s programme will 
again include some of the best 
known scores from motion pic- 
tures and the guest conductors 
wlU each choose pieces from 
their own compositions. 

An LP record of last year's 
gala Highlights from Filmhar- 
manic 70. is to be released by 
polydor Records on September 
1. The managing director of the 
company recently presented a 
cheque for £3,000 advance 
royalties' to the two charities. 

D -P. 


COVENT GARDEN. ROYAL BALLET. 

Tue*. 7.30 AFOLLO. THE DREAM. 
RAYMONOA Act s. W«d. 6 Tliur. 7J0 
SCENES DE BALLET. ENIGMA VARIA- 
TIONS. JAZZ CALENDAR. Frl. J Mon. 
next 7 30 ANASTASIA. S4L 2.15 6 
7.30 THE DREAM. DANCES AT A 
GATHERING. Seats available except 
Tuaa. & Sac evening. i24o 1066. > 

COLISEUM. Sadler's Wells OPERA. Evs. 
7.30 Tonight Tomorrow. Thur. & SaL 

KISS ME, KATE 

Wed: THE SERAGLIO. Frl- THI 

BARBER OF SEVILLE. 1836 3161 J 

GLYNDE BOURNE FESTIVAL OPERA until 
Aon. 3. Wild tbe London Philharmonic 
Orchestra. To-day & Wed. at 5.55. LA 
CALI SI Q (Cavalli]. Thurs. A SaL at 5J0 
COS1 PAN TUTTE (Mozart) possible 
returned tickets at short notice. Tues. * 
Frl. at 6.5 ARIADNE AUF NAXOS 
(Strauss). Very few tickets at £6 and 
£7. Box Offica : dyndebourne, Levies 
<R rngmar 411) and ibbs A Tlllett. 122 
Wlgmoro Sweet (.01-935 1010). 

ROYAL FESTIVAL HALL. (928 31 01 J 
Season a«w. 24 to Sent. 16 
LONDON FESTIVAL BALLET 

SADLER'S WELLS THEATRE. Roseberv 
Avenue (837 1 6721 10 to 2 1 Aug. 

CHFTflASENA 

DANCE COMPANY OF CEYLON 

Evgs. 7.30, Mat- Sats. 2 30. Bonk now 
30o to £1.80. Party rates available. 

THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX Ol 

ADELPHI. 836 7611. Thurs. next 7.00. 
Subs. 7.30. Mats. Th. 3.00 Sat. 4.00 
THE MUSICAL OF A LIFETIME 

SHOW BOAT 

With the immortal Songs of 

KERN & HAMMER5TEIN 

Reduced Price Previews Today Tmr. Wed. 

ALDWYCH. ,836 6404 

RSC's 1971-72 London Season 
Harold Pinter'S new play 

OLD TIMES 

(Tonight & Tomorrow 8.0. Aug 4 m 4 ». 
5. 13. 14 m A Maxim Gorky's 

ENEMIES. (Wad. Thurs. 7.30. Aug 8. 7 
m * e. 9. 10. 18 rn & e. 19) Stratford- 
upon-Avon's A MIDSUMMER NIGHT'S 
DREAM (Frl, 7 JO. Sat 2.30 A 7.30. 
Aug 2. 3 — all seats sold). 

AMBASSADOR'S. MS 1171. Ev. 8. Mat. 
Tues. 2.45. Sats. 5. B. Agatha Chris ties 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 

APOLLO. 437 2663. Evenings 8.0. 

Frl. and Sals. 5 30 and 8 JO. 

“ FUNNIEST PLAY IN TOWN." D. Tel. 

FORGET-ME-NOT LANE 

By PETER NICHOLS 

CAMBRIDGE. 836 60S6. Evenings 8.0. 
SaL 5 JO and B.30. Thurs. 3.0. 

INGRID BERGMAN 
!OSS ACKLAND 
and KENNETH WILLIAMS hi 

CAPTAIN BRASSBOUND’S CONVERSION 
Last week. Must Close July 31. 

CAMBRIDGE. 836,6056. Aug. 5 at 6.30. 
Subs. 7.0- Sett. 1.U and 7.15 

Faith Brook. John Woodvlne 

LAN MCKELLEN U 

HAMLET 

CHICHESTER. . _ „„ Tel. 0243 86333. 

Tonight- & July 27. 29, 30 at 7.0. 
July 31 at 2.0 REUNION IN VIENNA. 
July- 2 a. 31 at 7.0. July 29 at 2.0 
CAESAR AND CLEOPATRA 

COLISEUM. 836 3161. Tonight. To; 

morrow. Thur- & Sac. A AOfl- 3. 4. 5. 6 
at 7 JO 

KISS ME. KATE 

-An UNDEMANDING EVENING OF 
GOOD TUNES WELL SUNG " Guardian. 

COMEDY. 930 2578. 8.16. SaL 6.0 and 
8 .AO. Mata. Wed. 2.30, reduced price* 
(25o to £11. _ Chariot Ting well 

THERE’S A GIRL IN MY SOUP 

Longest RUNNING COMEDY HIT 

OF ALL TIME. 

CRITERION. 930 3216 Fully air ccmdtnd. 
Men. to Frl. at 8. Sats. 5.15 & 8.30. 

ALAN BATES In B UTLEY 

by Simon Gray. Dir. by Harold Muter. 

DE A UC B H R A L, OF NT n& X fe !E 

w«l M 

■ A SUMPTUOUS MUSICAL." Dly. Tel. 

THE GREAT WALTZ 

A MUSICAL ROMANCE 
on the life of JOHANN STRAUS 
"HUGELY ENJOYABLE." Sunday Times. 

DUCHESS. 836 8243. Evenings SJO. 
Fridays and Saturdays at £.13 and BJO. 
“The Dirtiest Show in Town” 

■ MAKES 'OHI CALCUTTA!" SEEM LIKE 
■LITTLE WOMEN' AND IT'S FUNNIER 
THAN BOTH." N.Y. TUncv 


GARRICK. 836 4601. Mon xo Thur.BO. 
Friday and Saturday 5.S0 . and 8.30. 
Paul Daneman “ Very tunny." Time*. 
In HILARIOUS Sexy Comedy 

DON'T START WITHOUT HE 


GLOBE. 437 1592. EM- 7.30. MbL Sat- 3 

ALAN BADEL as KEAN 

A Comedy by Jean Paul Sartre. 
Hilarious Comedy . . acting sent, lion. 5*. 


HAYMARKET. 980 9832. Evgs. 8 0. 
Sats. 5.0 and 8.15. Mats. Wed. UO. 
GLADYS COOPER 
JOAN GREEENWOOD 
MICHAEL PETER 

GOODLIFFE BAYL1SS 

THE CHALK GARDEN 

" ONE Of THE BEST PLAYS IN 
LONDON.” Observer. 

Last week ol Limited Season. 


HAYMARKET. 930 9832. Com. Aon 4. 

7.0. Subs. 8.0. Wed. 2.50 Sea. 5 S S.1S. 
• ALEC GUINNESS. JEREMY BRETT in 

A Voyage Round Hy Father 

Dy JOHN MORTIMER 


HER MAJESTY'S 930 6606. E»gs. 7.30 
Mas. Wed. and Sat. 2.30 (red. orlceM 
BARRY MARTIN IN 

FIDDLER ON THE ROOF 

Also starring Stella Moray. SUi rear. 


LYRIC 437 3686. 8.0. Sal. 5.30. 8J0. 
Mat. Wed- 3.0 reduced prices 

ROBERT MOfU-EY 

MARY MILLER tnd JAN HOLDEN in 

HOW THE OTHER HALF LOVES 
The new Comedy by Alan Ayckbourn, 
author ot " Relatively Speaking.” 
•’VERY. VERY FUNNY.” Standard. 
OVER 350 PERFORMANCES. 


MAYFAIR. S29 3036. 8.15. St. 6.15. 8.45 
GEORGE COLE IN THE BEST COMEDY 
OF THE. YEAR E». Standard Award. 

THE PHILANTHROPIST 

by Qtrfttopfter Hampton. BEST PLAY OF 
THE YEAR*. Play- and Piaverj Award. 


MERMAID 248 76S6 Rest 248 283S. 
PROMETHEUS BOUND 
From July 29 at 7.0 MICHAEL RED- 
GRAVE In THE OLD BOYS. By William 
Trevor. _____ 


THE NATIONAL THEATRE 

NEW. 836 3878. Tomorrow 1 Wed. at 
7.30 S Thur. at 3 A 7.30: AMPHITRYON 
SB. Frl. 7.30 & SJL 3 & 7.30: TYGER. 


OLD VIC 928 7616. Tonight & Tomorrow 
at 7-30 last perfs. ot: THE CAPTAIN of 
KOPENICK. Wed. 7.-30 & .Thur 2.15 
and 7-30 last peris ol: THE MERCHANT 
OF VENICE- Fn. 7 JO last pert of: 
THE ARCHITECT AND THE EMPEROR. 
Sat. 2.13 & 7 30: last ports, ol- A 
WOMAN KILLED WITH KINDNESS. 


OPEN AIR. Regent's Park. 486 2431. 
A MIDSUMMER NIGHTS DREAM. 
Eves. 7.45. Mat. Wed.. Thur.. Sac 2.30. 


PALACE. 437 6834. Men. to Thur. 8.0. 
Frl. apd Sat. 5.30 and B.3Q. 2nd YEAR 
DANNY LA RUE 

A7 THE PALAU 
WITH ROY HUDD 


DUKS OF YORK'S. 

Sat. S.4£, 8.45 Thun uj iraj. Brices' 
WILFRID HYDE WHm 
ROBERT COOT 6. GEOFFREY SUMNER. 
GRIFFITH JONES. WENSLcY P1THEY. 
THE IOCKEY CLUB STAKES 

A nnw comcdv by Wllll'm DoMlas Home 
"HIL ARIOUS.- ■ ” SHEER DE LIGHT.” 

FORTUNE. 836 223e. Evenings 8 0. 

Mats, Thur. 2.4S- Sal. 5 30. 8.30. 

Gerald FLOOD. Janet MUNRO Harry 
TOwB Itr Lesley Siwn's Comic Hit 
LOOK. NO HANDS! 

“A Quip a Minute.'* £. Standard. 


PALLADIUM. 437 7373. NUy. 6.15. 8.45. 
Matinee Sat. 2.40. " ~oo See Such Fun ’ 
TOMMY COOPER. CLIVE OUNN. 
ANITA HARRIS. RUSS CONWAY. 
Children . «i price at door* Sat. 2.40. 
It's 8 £75.000 Shaw and ’oaks H. S.M. 
Dec. 21. CINDERELLA, now Booking. 


THEATRES 


ST. MARTIN'S. 836 1443. Evgs. 8.0. 
Sat. 5. 8.30. Mt. Wd. 2.45 (red. prices* 
PAUL ROGERS. DONAL DONNELLY in 

SLEUTH 

Now In Its second thrilling year. 

•" Best tor years." Evening News. 


TALK OF THE TOWN. 734 5051. Fully 
Air Cond. 8.15. Dng & Dncg. 9.30. Revue 
TONIGHT’S THE NIGHT 4 at 11 P.m. 

CATE RINA VALENTE 

Aug. 9 THE NEW SEEKERS. 

Com. Aug. 23 LOVELACE WATKINS. 


VAUDEVILLE. 836 3988. £*s. 8. Matt. 
Tues. 2-45- Sats. 5 and 8. 
MOIRA LISTER. TONY BRITTON. LANA 
MORRIS. TERENCE ALEXANDER AND 
CICELY COURTNEIDGE 
MOVE OVER MRS. MARKHAM 

“ SO FUNNY IS THIS THAT IT KURTS “ 
— Puncn. "WILDLY FUNNY.” Sketch. 


VICTORIA PALACE. 034 .1317. 

Nightly 6.15 and 8-45. 
£100.000 Spectacular Production oS 
THE BLACK ANO WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 


WHITEHALL. 930 6692. 7765. London 
Theatre of Adult Entertainment Mon. Tu. 
Thur*. Frl. 8.3D. Wd 6.15. 8.45. St. 7.30 
A 10. London's Controversial Sex Comedy 

PYjAMA TOPS 

- More sexually arousing than 
Ohi Calcutta!" Sneb. Tel. 2nd Great Year. 


WYNDHAM-S. 836 3028. Mon to Frl. 
7.45. .Sat. 5 and 8.1 5. MiL T,l»ur. 2.45. 
CORIN REDGRAVE. Cl ARAN 'MADDEN 

ABELARD & HELOISE 

" Ronald Millar's aery One play.” Sunday 
Times. ”A *i»id. mind stretching eyoerl- 
ence." Dally Telegraph. 


CINEMAS 

ABC 1. Shaftesbury Avenue. 836 8861. 
Doscin hodman in LITTLE BIG MAN 
(AAt. 2.30 and 8 p.m. Bookable. 


ABC 2. Shaftesbury Avenue. 836 8861. 
TALES OF BEATRIX POTTER IUJ. 2 P.m.. 
S p.m., 8 p.m. Bookable. 


ASTORIA. Charing Cross Road <580 9562) 
THE HdksEMEN (AA) Seb progs 2.30 
8.0. Bookaole. 


CAMEO POLY. 580 1744. . Truffaut's 
BED AMD BOARD lA). English Subs. 


CARLTON. 930 37TJ. John Wayne. 

BW Jaka i AA) Progs. 1.10. 3.25. S.4S. 
8.15 Late Sat. 11. IS p.m; 


-kju£IC. Baker St 935 8836. Walt 
Disney* FANTASIA (Ui. Progs. 12.05. 
2.05. 4.20. 6.30. 8.4 5. 


CLASSIC. Praed St. 723 5716. EASY 
RIDER iX). 2.35. 5.50. 9.05. THE WILD 
ONE CX i 1.0. 4.15. 7.30. 


COLUMBIA (734 S414.1 WATERLOO (Ul. 
SeP. progs. 2.30. 5.45. B.30_ Bookable. 

CURZON. - Corson St. 499 3737. Fajjv 
Air Cond. Erie Ronmel's CLAIRE'S 
KNEE lAi. 2.15. 4 JO. 6.3S. 8.40. 


DOMINION, Tott. Cl. Rd. lS80 9S62I 
THE SOUhlD OF MUSIC (Ul in Todd- AO 
Sep. progs. 2.30. 7.45. Sun. 3.30. 7.45. 
All peats Bookable. 


PHOENIX. 836 861 1 . Mon Id Thur. 8. 
Frl. and Sat. 5.1 5_i2Sp-140pi and 8 JO 
4th Year o< Smash-hit Musical 

CANTERBURY TALES 

- A GREAT NIGHT Q</~." D ally Mirror. 
PICCADILLY. 437 4506. Eves, at 7.45. 
Mats. Wed- aiu Sat*. 2-30 
JUDY PARFITT. MARGARET TYZACK 

V1VAT! VIVAT REGINA! 

by Robert B o h with MARK DIGNAM 
PRINCE OP WALES. _ 930 6681 

Rod. Price Prevs. July 30 8.0. JuN 31 
6.0 & B JO. 1st Night Aug. 2 7 JO. 
SIMON OATS SUE LLOYD 

KATE O’MARA 

THE AVENGERS 


QUEEN'S. 734 1165. Evenings B.O. 

5alS, 6.0 and BaO, Mat. Wed. 3.0. 

■■ LOTS OF FUN." People. 

THE PATRICK PEARSE MOTEL 

- FUNNIEST SHOW IN TOWN." Obw 


ROYAL COURT. 730 1745. Ers. 8.0. 
SaL 5 and 8-30 PEGGY ASHCROFT. 
MAURICE DENHAM GORDON JACKSON 

THE LOVERS OF V10RNE 

hy MARGUERITE DU HAS 
“ Dame Peggy . . . Great Acting." S. Tel. 


ROYALTY. 405 8004 Mpni. Tues.. Thun. 
Fn. B. Wed.. Sal. 6.15. 9. Adults only 
OH ! CALCUTTA ! 

- THE NUDITY IS STUNNING.” D. TeL 
" SHOCKING PERHAPS BUY AMAZING 
AND AMUSING." O * BREATH- 

TAKINGLY BEAUTIFUL." S. Times. 


SAVOY. B36 BSB8. B.O. Sat. S O and 8 0- 
Wed. 2 30 3rd Year. Jeremy HAWK. 
Muriel PAVLOW. Terence LONG DON 
William Dguglal-Home's 
Greateu-ever Comedy Success 

THE SECRETARY BIRD 


SHAFTESBURY THEATRE. (836 6596.1 

“HAIR" 

Mon. to Thur. 8.0 Frl.. Sat. 5.30. 8 JO. 
” MAGNIFICENT. IRRESISTIBLE." Ppt*. 
Few teod seen available frl. let House. 


SHAW THEATRE. EuHcm Rd. 388 1394. 
Fully air c6nd. ShaWs THE DEVIL'S 
DISCIPLE, with TOM BELL RONALD 
HINES JENNIE LINDEN RAY 
mc an Ally. En._7.30. Mat Wed. 2.50. 

Und er jl't 3 Bp to 50 p. 

STRAND. 8 3 6 2 6 BO Evs, 6.0, Sat. 5 45 
and 8-30. (Thur 3.0 Reduced price*) 
MICHAEL CRAWFORD LINDA THORSON 
TONY VALENTINE & EVELYN LAVE In 

*• No Sex Please, We re British” 

-HYSTERICALLY FUNNY.*' Sun. T.m#s- 


EMPIRE. LetC- So. 1437 1234.) David 
Lean 'a RYAN'S DAUGHTER (AA). A» 
2JS A 7 JS. La it Sat. 1 1 JQp.m^BkDle. 

LEICESTER SO. THEATRE.' (930 S252.) 
SUNDAY BLOODY SUNDAY IXl. Glenda 
Jackson. Peter Finch. Murray Head. Coirt. 
Prods. 2 JO. S.1S. 8.0. Sun. 3J0. 5.25. 

8 05. _Laia inow SaL 1 MS. 

ODEON. Naymarket- '930 2738. 2271). 
THE MUSIC LOVERS IX). Ricnard Cnam- 
be- tin. i-iirno; j-rkion. sod prog*. 
Bkble- 2.0. 5.15. 8-25. Sun. 4J0. B.O. 

Late ihow Fr l. an d Sat. )1_.45. 

ODEON, Leicester 507(930 61 li> “CAM 
FROM THE PLANET OF THE APES (UL 
Cont proas- 2.10. 3.S0. 6.05. 8 JO. Sun. 
3.S0. 6.05. 8 JD- 


ODEON Marbl- Arch (723 2011.1 Steve 
McQueen in LE MANS iU). Col. 70mm. 
Sep. progs. Moo. -Frl. 2.45 8.15. SaL 
1.0. 4 2b. 8.1 a. aun. 4.0. 8 15 L* Mans 
■t 3 30 g.o. Sets 1.45. S 10 9.0. Sun 
4.45 9.Q. All seats may be booked m 

advanc e. 

ODEON, 51. Martin's Lane (B36 0691) 
THE ANDROMEDA STRAIN (AA) Cent- 
proa*. 2.1 5. 5 0. 7.45. Sun. 4.30. 7.25. 
Laic shew 5aL 11.15 ANDROMEDA at 

2 45._S.30. BJS._Sun. 5.0. 8-0. 

PARAMOUNT. Lower Regent St. B39 6494 
All McGraw. Ryan O'Neal. LOVE STORY 
lAA). Progs. 2.10, 4-20. 6-30 8.40. 

Life Show Frl. i SaL M JO o.m. Suns. 

_4 JO 6J0. 8_40_ ^ _ 

PLAZA, Lower Regent^ Street. 930 8944. 
DIARY OF A MAD HOUSEWIFE :XL 
Nl. .la*-: Ot Villi*, trank —ngui.a Carrie 
Snoegrets. Progs 2 45 4.45. 6J0. 9.00. 
La!e Snow 5aL 1 1 JO P.m. 


PRINCE CHARLES. Lek. So 437 8181. 
until Aug. 11. Paul 5cofletd In King 
Lear i A) Mats. A E*g. perfs. 2.20, 6.1 £ 
9 0. Bkble. 


RIALTO. 437 348?. THE SOLDIER WHO 
DECLARED PEACE (A). Progs. T.IO. 
3 JO. 5.50. 8.1 5 Late Sat. 11.45 P.m. 

R1TZ, Lq c. VI 437 1234. Clint Eastwood 
KELLY'S HEROES <Al Prog*. 2.0 5.0. 
B.O. kale Fri./SaL tl.15 p.m- 

STUDIO ONE.' Oxl. Dr." 437 3300. BLUE 
WATER. WHITE DEATH fU>. Prog*. 

_12.S0. S.1S. 5.45. a.15. _ 

WARNER' RENDEZVOUS. Lelc. So. 439 
0791.' THE DEVILS :Xj- SEPARATE 
. FD° —if -e.. l 

6.10. 8.40. Late SltBw Frl. & Sat. II 
p.m. Sum- j >0_5 50 a.ro no one 
WILL BE ADMITTED AFTER THE FILM 
STARTS Normal prices. El.lOo Sear* 
Mokahie. ___ _ _ 

WARNER WEST END. LalC. So. 4S9 0791 

f UMMER OF '42 'XL Progs. 2.0. 4.10. 
.20. BAD, Late Show SaL 11 o-in. 


SPORT: GOLF... CRICKET 


RUGBY 


A ruthless Humphreys 


r 


BY BEN WRIGHT 

BEFORE Saturday's pitifully 
one-sided final of the English 
Amateur Championship at Burn- 
ham and Berruw Golf Club most 
good judges I know opined that 
Warren Humpbrcys. at 19. the 
%'oungest-ever winner, would be 
unlikely to make a vast fortune 
and become world-famous as a 
professional. 

My own view was that this 
magnificently talented and indus- 
trious youngster was too pleasant 
for bis own good. He lacked the 
necessary steel vital in the pro- 
fessional ranks, whore it has 

always been considered that 
“ nice guys finish second." 


Astonishing 


But now 1 am far from sure 
that Humphreys cannot even- 
tually learn to hold his own in 
a very tough school. His per- 
formance in grinding his good 
friend, sometime partner and 
long-time Royal Mid-Surrey rival. 
John Davies, into the sunburned 
turf was as ruthlessly efficient as 
to me it u-as astonishing. 

Few people who witnessed it 
will forget the minute rare with 
which Humphreys surveyed the 
6-foot putt for a win on the ISth 
green that, when be bad boled it. 
enabled bim to go into lunch 10 
up having won eight of the last 
nine holes. Many will regard the 
pace at which Humphreys plays 
irritatingly funereal. But this 
delightfully modest young 
athlete is already attuned to the 
pace of the professional game in 
which I feel he is destined to 
make a considerable impact. 

No one knew better the tactics 
of Davies in trying to bustle an 
opponent out of his rhythm by 
hurrying him along. This is 
quite a legitimate ploy, and 
possibly successful on some occa- 
sions. But Humphreys countered 
it perfectly by being just a littie 
more methodical than usual. His 
implacably well ordered 

approach was in marked contrast 
to Davies’ bold, but on this occa- 
sion. uninspired gambling on the 
greens and impatient attempts to 
bend the golf course to his will 


to try to snatch something from 
the wreck. 

It is always difficult to over- 
come the subconscious desire to 
ease up in a golf game when one 
is several holes ahead. 
Humphreys’ admirable ability to 
do so and concentrate on playing 
for his pars and birdies, especi- 
ally when playing against some- 
one he knew so well, was quite 
remarkable in one so young and 
inexperienced. 

Part of Humphreys* trouble in 
hitherto trying in vain to win a 
major title has been the pressure 
exerted on him by his own pro- 
digious talent. As he told me 
on Friday evening: “When John 
and I won the Sunningdale four- 
somes in 396b I was only fifteen, 
but people expected me then to 
go on winning. They failed tu 
appreciate that 1 had only just 
started to learn the game-’* 

Humphreys has applied him- 
helf diligently to that task. His 
flawlessly orthodox method now 

Store sport on Page 5 

stands up under pressure all the 
time, as he proved by ben ting 
Steve Melnyk on ihc second 
afternoon of the Walker Cup 
match. This indicates that he 
could well follow in the footsteps 
of Bernard Hunt rather than 
Tony Jackiin. But if he manages 
to perform with anything like 
Hunt’s uncanny consistency, he 
is hardly likely to starve — not 
that Mark McCormack would 
ever allow' that eventuality. 

Davies is also a wonderfully 
talented golfer. But. in my 
opinion, he relics too heavily on 
the speed and strength of an inde- 
pendent hand action. When he 
cracked under ' Humphreys' 
relentless pressure jn the second 
half of the morning round. Tic 
did so because the right band 
overpowered the left as he tried 
to compensate for his frailly on 
the putting green. 

Some spectators found it 
strange that a youngster of 23. 
accustomed to playing for large 
sums of money, was so unsure 
of himself from six-feet in- 


wards. The fact is that golfe. 
who play under the hcavit' 
pressure most often arc tho 
who invariably lose their nor. 
first Because Ben Hogan ati 
Sam Snead reached a winnif 
position more often than the'., 
inferior rivals, their putti: 
touch was the first dcparlme „ 
of the game to desert them. 

There was very little m t* ; 
match fur the first nine hoi,*’-? 
downwind which Humphre. 
accomplished in Four under p- 1 ^ 
32 to Davies' 34 to two-up 
after the latter had miss. 1 
from a yard nn the tenth gre«' n 

to lose the hnie he quickly no 1 

to pieces. He missed from s * l ! 
feel at the next, lmi Humphnv'p 
missed his only short putt :rr 11 
inside that distance to alU J 
Davies to escape with his sc 
tary homeward half. . * 

Davies hooked out of hour 3 

from the tec to lose the 12th a ' 
16th holes. Humphreys pluy‘ r 
the stroke of the champions), 
to lake the 13th. hitting 
majestic three iron shot u’'_' 
superb, slow rhythm from t 1 -’. 
left rough 20iMards into i 1 
strung breeze little mure Ibar 
yard from the hole. Poor Dj\ 
went for a rwn ,-u ihc short l-i.” 
charged his puli six-feet p.i<t t — 
bole, and missed the return. ' f 

Anti-climax 

His st-eond-putt — from thi .. 
feet — never touched the 1! 
hole. Almost as good a pitch'-!' 
Humphreys played from tu." 
the distance left him a sum. j 
length from the 17lh. after lx' 
men had missed the green , 
(he right with wood. .Wrdi,,', 
to say. Davies failed n'tain 7’.? 
surprisingly, he also made a c« V 
prehensive ntes-s uf the is*', 1 , 
taking six to lie home tn 
approximate 45 shots, wt£‘ 
Humphreys wa> round in 66. t ", 
under par 

The rest was anti clmt: ; 
relieved only by Himiphr* u . 
smashing the head of his wer^' 
at the third hole after lun: 
Davies won the 19th and 23th I? 
postpone the inevitable hut d.ij 
lost by nine and eight. r v 


India’s protracted resistance 
had tactical value 


BY TREVOR BAILEY 


ON SATURDAY India, with in- 
finite patience and considerable 
defensive skill, batted them- 
selves from a position threaten- 
ing defeat to one of near-equality 
as they slowly edged their way 
past an England first innings of 
304, to a total of 313. 

It was very much a repetition 
of what occurred on the third 
day of the Leeds Test against 
Pakistan, when it could be 
argued that the exciting finish 
ultimately justified the means 
employed. The snag on both 
occasions was that the two 
biggest crowds ’ of the match 
witnessed the least satisfying 
crickeL 

It was all succinctly summed 
up by the son of one of my 
cricket club colleagues who. full 
of excitement, had set forth to 
see the Test on Saturday. A 
distinctly disillusioned young 
enthusiast later informed his 
father that he had found 134 
runs in five hours a most un- 
rewarding way of spending his 
time and that in future he would 
prefer to watcb Westctiff Cricket 
Club. 

To be fair to India — who were 
179 for five at the start of play 
and on a pitch where the ball had 
turned appreciably on the pre- 
vious day — caution by the 
diminutive and correct Vish- 
wanath and the upright, graceful 
left-handed Solkar was necessary. 
They negotiated a few overs of 


spin with some difficulty and then 
experienced considerably fewer 
problems when the second new 
ball was taken. Snow was easily 
the most menacing of England’s 
four seam bowlers, but none 
troubled either player as much as 
had been anticipated, and they 
were still together at lunch. 

Vishwanath was eventually 
caught employing his favourite 


England 304; India 313 


cut once too often against Hutton 
immediately before an interrup- 
tion for bad light and rain. But 
Solkar. though exceeding his 
ration of playing and missing out- 
side the off-stump, managed with 
the assistance from the two 
remaining batsmen and then the 
two tail-enders to take the score 
to 313, with one further inter- 
ruption for bad light 

It was easy to understand 
why Solkar restrained himself 
when he was partnered by a 
recognised batsman, but once he 
had been joined by Bedi and 
then by Chandrasekhar, it all 
became tactically incomprehen- 
sible. 

For once, Illingworth's cap- 
taincy seemed short of inspira- 
tion. 1 felt he took the new ball 
too soon and cannot understand 
why, except for a few economical 
overs in the morning, he never 


again howled at the pavil 
end. from where he bad br | 
so threatening on the previi 
day. Once again he showed - ., 
marked reluctance to bowl b' 
self, which was odd as the pi ' 
always gave him some assistan - 

Presumably he has bt 
largely selected because of • 
proven ability as an off-hn 
bowler, yet he gave his oppop 
number, Gifford, who was not •' 
that menacing, nearly 20 m* 
overs. It made one wonder W' 
damage Underwood would h;- 
caused in the same circti 
stances. 

With Two days remaining, 
draw is a distinct possibiU 
though the odds must 
slightly favour an Engl,, 
victory, but their batsmen v* 
have to play better and 
faster than they did in th. 
previous innings if there is’ 
be sufficient lime to dismiss v 
formidable Indian batting li 
up again. 

This indicates the nvet 
tactical value of the protrac 
resistance by the Indian balsa, 
in tbeir innings. If they K 
approached their task differen 
and had been all out reach, 
exactly the same total as they i 
achieve by say lunchtime 
Saturday, they would hr. 
gained more friends, but wm 
certainly have greatly increat; 
their chances of losing f ! 
contest. 


Below-form Lions throw away 
too many scoring chances 


By DAI HAYWARD 

IN THEIR POOREST per- 
formance to date the British 
Lions fell far short of the 
standard expected of an inter- 
national team when they allowed 
an 11-ppiut lead to be whittled 
down to a tense two-point 
advantage, made slightly more 
respectable in the last seconds 
of seven minutes injury time 
when the captain. John Dawes, 
gained a disputed try to produce 
a fiDal 19-12 result against 
Auckland at Eden Park. Tbe 
record book will show a seven- 
point margin but two points 
would have been a fairer indica- 
tion of the respective merits of 
both teams. 

There must dow be some deep 
heart-searching among the Lions 
and positive tightening up if 
they are to stand any chance in 
the Third Test next Saturday 
although they could shrug off 
this game’s mistakes with more 
co-ordination and better use 
of their potential try -scoring 
abilities. 

The Auckland debacle began 
up front. The Lions* forwards 
fell apart and failed to get even 
a reasonable share of good ball 
for tbe backs. But blame must 
be shared with the three- 
quarters who just did not click. 
Lions' scrummaging was their 
weakest yet. The British pack 
was often pushed backward in 
both set scrums and rucks. The 
Lions constantly lost battles in 
rucks and mauls to tbe more 
determined, more eager Auck- 
land pack. The contrast between 
good ball received hy the respec- 
tive half-backs from scrums and 
line-outs was alarming to British 


supporters. Often when the 
Lions did win the ball from the 
line-out it was scrambled back 
and the Auckland forwards were 
bursting through on top of 
Gareth Edwards. 

The Lions scrum-half started 
the day badly with some very 
poor and badly-judged passes but 
be recovered as the match went 
on ended by turning in one 
of the best performances of any 
of the Lions' backs. 

Passes went astray, fell short 
or w-ere fumbled. As a result 
Lions' wingers Davies and 
Duckham existed on a meagre 
diet and were not able to exploit 
their obvious advantages — speed, 
skill and thrust. But both still 
managed to produce some excit- 
ing and dangerous bursts. Too 
often, however, Duckham, in par- 
ticular, found himself racing for 
a ball which Barry John had 
sent deep downficld in a long 
raking kick instead of passing 
cleanly along the backs. 

John's goal-kicking was on 
form but he tended to kick too 
much during the run of play. 
Many kicks both from him and 
John Williams at full-back were 
needed to get Lions out of 
trouble but John also kicked 
when passes would have been 
more constructive. John made 
some good openings, sometimes 
beating several men but these 
were nullified when he went 
through until he was caught. 

For much nf the play and 
especially in the first 20 minutes 
the Lions were pinned tn their 
own territory. The Auckland 
tactics, which they kept up all 
the match, were to bustle the 
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Lions off the ball and wb 
Auckland gained possession 
run it along their hacks. Ol 
good fast tackling by the Lio 
with the forwards lending va 
able support, broke up l 
numerous Auckland attac 
Mervyn Davies was best of i 
Lions' forwards, being very u 
fui on defence as well as leadi 
some forward rushes. 

When the Lions hurst out 
their own half, as they did 
some exciting counter attar 
they failed to keep up \ 
momentum to reach the Au- 
land goal-line. The Lions' ru 
often covered 60 or SO yards t 
they started so far back, tl 
even this was not enough 
carry them over the scoring lit 

One of these came late in t 
second spell when the Lions, w 
did not look comfortable dosp 
their eight-point lead, set t 
same alight by again shown 
just what they can do. Eve 
back handled the ball, whi 
reached Duckham who cut 
gained ground, passed ba 
infield for the bail to run 
reverse along the back line 
Davies on the opposite wing. B 
he was too well marked on tl 
occasion to break through. Lat 
Duckham. who several times w 
unlucky, once stepping jr, 
touch when the try seem* 
certain, fielded the hall belli . » 
his own line. He carved throu. .'" 
the opposition, swerving fre ' 
side to side then handed on 
the other backs who swept on 
within two yards of the Aucklai 
line. 

But altoEether the Lions thrf 
away many scoring chances 
a display well below their best 




.■i 


Jhe Financial Times Monday July 26 1971' " 





A Copy of this Prospectus, having attached thereto the documents specified below, has been delivered to the Registrar of Companies for registration. 

- Application has been made to the Council of The Stock Exchange, London, for permission to deal in and for quotation for 600.000 Ordinary Shares and 300,000 Warrants • 

each conferring the right to subscribe one Ordinary Share (“the Warrants") to be issued. 

The Applications Lists for the Ordinary Shares and the Warrants now being issued will open atIO a.m. on 29th July, 1971, and will close at any time thereafter on the same day. 

Thanet Investment Trust Limited 


(Member of the Association of investment Trust Companies) 

SHARE CAPITAL 
'Authorised 

£3,000,000 in 6,000,000 Ordinary Shares of 50p each 
LOAN CAPITAL 

£500,000 8 percent. Debenture Stock 1988/93 


Issued and to be Issued 

£1,500,000 

Issued and outstanding 

£500,000 


Except as mentioned above, at the close of business on 16th July, 1971, Thanet Investment Trust Limited ("the Company”) and its subsidiaries ("the Group") had no bank overdrafts 
or other similar indebtedness (other than intra-Group indebtedness), mortgages, charges, hire purchase commitments, or guarantees or other material contingent liabilities outstanding. 


tmic pnnQDPmic 
IS PUBLISHED IN CONNECTION WITH THE 


ISSUE TO THE PUBLIC 



OF 600,000 ORDINARY SHARES AT 50p EACH AT 66p PER SHARE 
AND 300,000 WARRANTS AT 28p PER WARRANT 

Each Warrant confers the right to subscribe one Ordinary Share of 50p at 80p. 

LEOPOLD JOSEPH & SONS LIMITED 

is authorised to receive applications for the above-mentioned shares and Warrants. 


Directors 

The Right Honourable The Viscount Kemsley 
(Chairman), 

Thorpe Lubenham. 

Market Harborough, Leics. 

The Honourable Denis Gomer Berry, T.D., 
Brocken hurst Park, 

Brockenhuret, Hants. 


The Honourable Anthony George Berry, M.P. 
91 Eaton Place, London SW1X 8NB 

Richard Mark Cox-Johnson, F.l A, 

63 Frognal, Hampstead, 

London NW3 6YA 

Ronald Seymour Dossor. F.C.A* 

2 Bolton Road. Chiswick, 

London W4 3TB 


Investment Managers 
Leopold Joseph & Sons Limited, 

31-45 Gresham Street London EC2V 7EA. 

Bankers 

Leopold Joseph 8- Sons Limited, 

31-45 Gresham Street London EC2V7EA, 
National Westminster Bank Limited, 

217 Strand, London, WC2R 2AS 


Brokers 

Joseph Sebag 8 Co., 

3 Queen Victoria Street London EC4 N8DX. 
and The Stock Exchange, London. 


Norris Oakley Richardson & Glover, 

Kent House, Telegraph Street London EC2 P2H P. 
and The Stock Exchange, London. 


Solicitors 
Clifford -Turner 8 Co., 

1 1 Old Jewry, London EC2R 80S. 

Auditors and 
Reporting Accountants 
Price Waterhouse 8 Co., 

3 Frederick's Place, Old Jewry, London 
EC2R 80B. (Chartered Accountants). 


Secretaries 

and Registered Office 

Leopold Joseph & Sons Limited, 

31-45 Gresham Street London EC2V 7EA. 


Registrars and Transfer Office 
Phesoy Registrars Limited, 

6 Eldon Street London EC2M 7LU 



- Applications for the Ordinary Shares and Warrants now being issued must be made on the 
' relevant Application Forms and must be forwarded to Leopold Joseph & Sons Limited. 
New Issue Department 31-45 Gresham Street, London EC2V 7EA, with a remittance 
for the full amount payable on application so as to arrive not later than 10 a.m. on Thursday. 
•. 29th July. 1971. Applications must be for a minimum of 100 shares or (as the case may be) 
: 100 Warrants (conlerring subscription rights in respect of 100 shares) or in multiples thereof. 

Applications for Ordinary Shares and Warrants are separate applications and must be 
.' accompanied by separate cheques. Cheques must be in favour of Leopold Joseph 8 Sons 

■ • Limited and crossed "not negotiable" drawn in sterling on a bank or branch thereof in England, 

Wales or Scotland for the full amount payable on application. 

: Existing shareholders who apply for shares on the special forms dispatched to 
[ ‘ them (together with copies of this Prospectus) will be given preferential con- 
sideration in such manner as to ensure that, in the event of a ballot or in the event 
of applications being scaled down, the allocation of shares and Warrants to such 
' applicants shall (in the proportion to the number of shares or Warrants applied for 

■ t by such applicants), be double the allocation to other applicants. 

l ' Acceptances of applications (including underwriting applications) will be conditional upon 
•’ the granting by the Council of The Stock Exchange. London, of permission to deal in and 
, quotation far the Ordinary Shares and the Warrants of the Company to be issued on or before 

• 6th August. 1 971 . Monies paid in respect of applications will be returned if such permission to 
deal and quotation are not granted by that date and in the meantime will be retained by 

• . Leopold Joseph 8 Sons Limited in a separate account. 

. , If any application is not accepted the amount paid on application will be returned to the 
' applicant in full by cheque. If the number of shares allotted or Warrants issued is less than the 
: number applied for the balance of the application monies will be returned by cheque, in each 
; case through the post at the applicant’s risk. 

, Leopold Joseph 8 Sons Limited reserves the right to present all cheques for payment on 
; ! receipt and to withhold Letters of Allotment and any surplus application monies pending 
clearance of applicants’ cheques. Due completion and delivery of the relevant Application 
Form accompanied by a cheque will constitute a warranty that the cheque will be honoured on 

■ > first presentation and attention is drawn to the declaration in the Application Form to that 
f effect. Any application which does not fulfil the conditions stated in the relevant Application 
. Form may be rejected. The right is reserved to reject any application or to accept any 
, application in part only and in particular to reject multiple or suspected multiple applications. 

• Fully paid renounces ble Letters of Allotment in respect of both shares and Warrants will be sent 
by post to allottees at their risk. The last date for registration of renunciations being 3rd 

. September. 1 971 . Certificates for Shares and Warrants will be available after 1 st October. 1 971 . 
Copies of this Prospectus and Application Forms may be obtained from Leopold Joseph 8 
Sons Limited, 31-45 Gresham Street, London EC2V 7EA, Joseph Sebag 8 Co., at 
3 Queen Victoria Street, London EC4 N8DX, and 6 Bruton Street, London W1 X 7 AG. 
'• Norris Oakley Richardson & Glover. Kent House, Telegraph Street, London 
. EC2P 2HP, and from National Westminster Bank Limited, 41 Lothbury, London 
. EC2P2BP. 217 Strand, London WC2R 2AS, 8 Bennetts Hill, Birmingham B2 5 OX, 

’ and 55 King Street, Manchester M6Q 2DB. 

;* HISTORY AND BUSINESS 

The Company was incorporated on 24th November. 1933. os a private investment company. 
_■ On 30th September, 1968, the Company acquired the whole of the issued share capital of 
. Chnndos Holdings Limited ("Chandos"). another investment company, for the sum of 
1145,855, both of which companies being then owned by the family of the late Viscount 
! Kemsley. 

• The Company has n second subsidiary.Thjnet Finance Limited (’’Finance"), a dealing company 
’ v.hich was incorporated in September. 1 968. 

In October. 1968. the Company arranged a placing of £500.000 nominal of S per cent. 
Debenture Stock 1 988/93 ("the Slock"), made an issue of 1 ,1 91 ,666 Ordinary Shares to the 
i public and obtained permission to deal in and quotation for the whole of its issued share 
capital on The Stock Exchange, London. 

; Viscount Kemsley and the Hon. Denis Berry have been Directors of the Company since 1 943 
* . and the Hon. Anthony Berry since 1 944 and all three Directors have been Directors of Chandos 
: and Finance since their incorporation. 

j ‘ Since January. 1 967, the portfolio of the Group has been managed by Leopold Joseph & Sons 
Limited. 

!• INVESTMENT MANAGEMENT AND POLICY 

,. The portfolio of the Group will continue to be managed by Leopold Joseph 8 Sans Limited 
[ . and the investment policy of the Company will continue to be one aimed at achieving an above 
i average rale of growth of capital. If capital growth is obtained, there should be a corresponding 
growth in income. 

-■ It is the intention of the Directors that neither any one holding in a company (other than the 
holdings of the Company in subsidiaries) nor the total holdings in unquoted securities shall 

• represent more than 1 5 per cent, by value of the investing company's assets. 

At 30th June. 1971, the investments of the-Group were distributed approximately among the 

■ following areas 

, United Kingdom (80-3 per cent), Australia (3-7 per cent). Africa (8-5 per cent.), 
U.S.A. and Canada (3-9 per cent.), other countries (3-6 per cent, i ; 
and amongst the following industries 

Capital goods (12-3 per cent.). Consumer goods (17-2 per cent ). Oils <10 per cent.). 
Financial institutions (16-9 per cent.). Property companies (10-3 per cent ). Overseas 
mining groups (13-6 per cent). General (19-2 per cent ). 

The distribution of the Group's portfolio will be subject to variation as investment opportunities 


. . arise. 

; The Group publishes its net assets value each month in the list of the Association of Investment 
<• Trust Companies in the Financial Tunes. 

■; RECORD OF THE GROUP 

, ; The profit record of the Group has been affected by the new funds raised in 1 968, which were 
: put on deposit pending investment. The unaudited results for the six months ended 30th April. 
• 1971. show a profit before taxation of £26.975 in comparison with £20.816 for the cor- 
i: ; responding period of the previous year. 

. ,! i There is set out below the increase in the value of the portfolio of the Group (after allowing 
, for the net proceeds of the issues of shares and the Stock in October 1 968) between 31 st 
1 March. 1 967 (the date on which the accounts of the Company were first audited following the 
: . ' appointment of Leopold Joseph & Sons Limited as investment managers) and 30th June, 
i 1 971. A comparison is made with the increase in the Financial Timas Industrial Ordinary 30 
| Share index (‘FT Index ') over the same period 
. \ A e increase in portfolio “i increase in FT 

> from 31st March, Index over same 

] 1967. to 30th June. period 


5 r 1971 

69 1 16-5 

; |r, arriving atthevalueof the portfolio net c urrent assets have been added to the market value of 
1 v 1 quoted investments and the Directors’ valuation of unquoted investments. No deduction has 
i : been made for the Stock or for the contingent liabilities for capital gains tax and for surrender 
, " . of the dollar premium on the realisation of the investments at these values. 

’ .* . This increase in the value of the portfolio is equivalent to an annual compound growth rate of 

' 13*1 per cent. 
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PURPOSE OF THE PRESENT ISSUES 

The Directors believe that worthwhile investment opportunities will continue to arise both in 
the United Kingdom and elsewhere and the raising of fresh capital will enable them to take 
fuller advantage of such opportunities. The enlargement of the issued capital of the Company 
will also improve the marketability of its shares. 

ISSUE OF SHARES 

It is proposed to raise the sum of £480,000 by the present issue of 600.000 Ordinary 
Shares of 5 Op each at 66p per share and 300.000 Warrants at 28p per Warrant. The net 
asset value of each existing Ordinary Share of the Company at 30th June. 1 971, was 84 -2p 
before deducting the contingent liabilities or capital gains tax and tor surrender of the dollar 
premium. The discount which the issue price of the new Ordinary Shares of 66p per share 
bears to this figure is 21-6 per cent. These contingent liabilities at 30th June, 1971, were 
equivalent to 4*6p per share. The funds raised by tfie issue of Warrants will be sufficient to 
ensure that the net asset value of each existing Ordinary Share will not be materially reduced by 
the share issue. 

On 20th J jly, 1 971, the latest practicable date befeire the date of this Prospectus, the middle f 
market quotation for the Ordinary Shares of the Company as shown in The Stock Exchange j 
Official Daily List for that day was 70p per share. At the issue price of 66p per share, the 
discount on this quotation is 5*7 per cent. 

ISSUE OF WARRANTS 

The Warrants will be quoted on The Stock Exchange, London, and each Warrant will confer the 
right to subscribe for one Ordinary Share of the Company at 80 p. 

There are no restrictions on the subscription rights attached to the Warrants being exercisable 
during any period of any year and there is no final date by which such rights must be exercised. 

RIGHTS OF SHARES AND WARRANTS 

A summary of the rights attached to the Ordinary Shares and further particulars of the Warrants 
are set out under Statutory and General Information below. 

TAXATION 

General 

So far as is known the Company is not a close company. It Is the intention of the Directors to 
ensure that the Company will continue to satisfy the conditions for approval as an investment 
trust laid down in Section 359 of the Income and Corporation Taxes Act 1970 (formerly • 
Section 37 of the Finance Act 1 965). so that any net realised chargeable gains (aftertax) made 
by the Company will be allowable in the hands of shareholders as a deduction in calculating 
any chargeable gains on disposal of the shares held by them and also that chargeable gains 
realised by the Company will be subject to corporation tax at present at the rate of 30 per cent, 
as against the present rate applicable to companies of 40 per cent. 

Under the provisions of Section 357 (1 ) of the Income and Corporation Taxes Act 1 970 
(formerly Section 67 (3) of the Finance Act 1965) the Company, subject to the approval of the 
Inspector of Taxes, apportions between the shareholders the deduction which shareholders 
are entitled to make In calculating any chargeable gain on disposal of tfieir shares, regard being 
had to the proportion of the Company's assets attributable to different classes of shares. 
Taxation aspects of Warrants | 

Under the present provisions of the 1 971 Finance Bill, which has not yet been enacted and is j 
therefore subject to amendment, the subscription rights will not constitute "wasting assets’* ■ 
and on their disposal the full cost will be allowed in computing the gain or loss for capital gains ■ 
tax purposes. Persons who exercise their subscription rights will not thereby be treated as ’ 
disposing of them and the cost of subscription rights will be added to the amount paid on \ 
exercising those rights in computing any gam or loss on the eventual disposal of the Ordinary 
Shares thereby acquired. 

WORKING CAPITAL 

The Directors are of the opinion that, laking into account the proceeds of this issue, the Group 1 
will have sufficient working capital for its present requirements. ' 

NET PROCEEDS OF THE ISSUES 

The net proceeds of these issues are estimated to amount to £445,000 and it is proposed to ■ 
apply them in the purchase of further investments as and when suitable opportunities occur. : 

DIVIDENDS j 

The Ordinary Shares now being issued will rank for the final dividend in respect of the current j 
financial year ending 31st October. 1971, and in all other respects pari passu with the existing . 
issued Ordinary Shares. 

The final dividend which ihe Directors expect to recommend would be 2^ per cent, for payment 
in about January. 1 972. and which, when added to the interim dividend of 2 per cent, already 
paid on 1st July. 1 971. is equivalent to a yield of 3-6 per cent, on the issue price. 

ACCOUNTANTS’ REPORT 

The following is a copy of a report dated 23rd July. 1971 . received horn Price Waterhouse & : 
Co.. Chartered Accountants, the Auditors of the Company - 

To the Directors. 

"Thane; investment Treat Limned und 
Leopold Joseph tr Sons Umucd. 

23.dJuiv.197J. 

Gunitomen. 

We have evjmined the books «md accounts of Thane: Irav&r-aner-.; Tiu'.t Limned i the Company") and ns 
T.vc> wholly Owned sutisidurre. Chandra Holding-. Linni^d anti Thuiis: fuiunu Limited ;logelhvr constituting 
"the Group"). lor the periods t ■.■levant 10 inis report ' 

NET ASSETS 

Til, following u j stautinmir or the net .lwn ; af |Hp Gnup at 3) J Oclto-jr 1 46.1 „nd 1 373 a.t thv amn.ntft ' 

viisan o ilwariilMd bJancv v>«is gi ihinediit: ■ — 

.itst October 

r'jn'i I'iirO 

CL C C 

FIXE 0 ASSETS 


Office furniture and fittings, st cq - ,! 

6 diil 


6 071 


Less. Depreciation 

4.993 

1.972 

5.158 

872 

Quoted investments at market value fnoto 21 

2.072.094. 

2,133.611 

Unquoted investments at directors' v^tusnci 

80.621 

2,153,615 

62,1 51 

2^15,782 




CURRENT ASSETS 




Debtors 

4 613 


4.576 


Income tax recoverable 

Bunk balances 

— 


9.021 


Duposits with Iwpci.- 1 jovc'i -c $«r • In-ntcd 

16-1 3G=- 


1o5 000 


Ctiriont dc roun". 

• 16 

169.593 

103 





178 700 

ifiSS' CURRENT LIABILITIES 


2.334.286 


2395,334 

Bank overdraft 

6 087 


10.223 

63,472 


Creditors and accrued cliargos 

16.459 



Taxation 

2 191 



Proposed find dividend 

33.000 

57.737 

33.000 

96.700 




LESS: 35 DEBSNTURc STOCK 1933/33 (note 4) ' 


2L2B6.549 

500.000 


2J 98.634 
500.000 

NET ASSETS EMPLOYED 


£1.786.543 


£1.798.634 



Representing 




SHARE CAPITAL 




Ordinary shares of 50p each 


1.200.000 

1.200.000 

SHARE PREMIUM ACCOUNT 


254.482 

254.482 

CAPITAL RESERVE 


64.478 

52.585 

UNREALISED APPRECIATION OF INVESTMENTS (note 5) 


162.608 

189.846 

RETAINED EARNINGS 


29 258 

32.163 

TOTAL OF SHAREHOLDERS' INTERESTS 


1.710.826 

1.729,056 

DEFERRED LIABILITIES (irate 5) 




Capital gains tax at 30% (note 6J 

52290 


64,003 

Dollar premium — proportion to be surrendered 

3.433 


5.575 


— 

55.723 

69.578 


£1.7661649 

£1:798,634 


TSS3 


1370 

Equivalent to the following amounts per sham; 

P 


P 

Net assets employed 

73-6 


74-9 

Deterred liabilities 

2-3 


29 

wnrcc ■ 

~7U3 


*7 20 


NOTES: 


1. We have obtained confirmation from ihe Company's investment managers. Lepoold Joseph & Sons 

Limited, that the Company's investments ware held by them or to their Older at 31 st October. 1 969 and 1 970. ; 

2. The market value of the quoted investments at 31 st October. 1 970. has been ascertained by taking the < 

middle market prices quoted on the respective dates to which has been added where applicable, the fuB 
investment dollar premium of 26 J percent, in 1969 and 30’ths per cent in 1970. 

3. At 31st October. 1970. the Company held the following investment representing more than 10 per cent, 
of Ihe particular class of issued share capital ; 

Company Class of sham Percentage he/d 

C.T. Construction (Hens) Limited £1 ordinary 50% 

4. The 8% Debenture Stock 1 988/93 was created In October. 1968, and is secured by a first floating charge 
over ihe whole of ihe undertaking and assets of thB Company. 

5. Unrealised appreciation of investments held by the Company at 31st October, 1969 and 1970. is 
stated after deducting the amount set aside as deferred liabilities for specific contingencies which would have 
arisen had the investments been sold at the amounts at which they are stated at these dates. 

6. The Company has satisfied the conditions lor approval under Section 359. Income and Corporation 
Taxes Act. 1 970; as a result capital gains realised bv the Company will be chargeable to tax at the rate of 30 per 
cenL 

7. The Company had an investment in subsidiaries at 31 st October. 1970. at cost less amounts written off, of 
£1 08.340. This was represented by amounts advanced to the Company of £1 08.240 and net current assets of £388. 

PROFITS j 

The income, expenditure and profits (loss) before taxation of the Group for the six accounting periods 
ended 31 st October, 1 970, am ved at on the basis set out below, were as follows 


Year ended 
31st March 


? months 
ended 

31st October 


Year ended 
31st October 


INCOME 

Investment income— 
Franked 
Unfranked 

Interest on family loans 
Deposit interest 
Underwriting commission 
Rent receivable 


EXPENDITURE 

Debenture Slock interest 
Bjr.lt interest 
Interest in family deposits 
Expenses of management 
Rent of investment property 


PROFIT BEFORE TAXATION AND 
EXCEPTIONAL ITEMS 

EXCEPTIONAL ITEMS 

Cost of annuities purchased to 
secure pensions 

Specie! payment to former director 


.PROFIT, t LOSS) AFTER EXCEPTIONAL 
ITEMS BUT BEFORE TAXATION 


J 366 

1937 

1968 

1968 

1969 

1970 


£ 

£ 

£ 

£ 

£ 

£ 


48.161 

24,285 

27.655 

7 3.280 

49,102 

60.252 


8.865 

6.693 

8.140 

5,270 

44.931 

39.822 

law. 

9.331 

3.738 

4.575 

2,467 





6.615 

9.362 

10.432 

12.739 

24,195 

10.916 


2.012 

4,330 

1,087 

1.566 

1,694 

2.357 

- 






— 

— 


82,295 

48,408 

51,889 

35,304 

179,922 

113.347 


1.875 



192 

3&246 

40,000 


320 

1.642 

79 

zjoaa 

127 

134 

4 

10,862 

9.356 

■ 8.019 

6.219 




22.403 

20.281 

21,132 

12.156 

10.409 

11,251 


4,000 

— 

— 

— 

— 



39,480 

31.279 

29,230 

20,650 

42.782 

51.385 


£42.815 

£17.129 

£22.659 

£14.654 

£77.140 

£61.962 

3* 


26.166 — — 
— — 5.000 


— 26.166 


— 5,000 


£42,8 15 £17.129 £22.659 (£11.512) £77.140 £56.962 

The profits (loss) shown above are stated before deducting taxation but after charging all expenses of 
working ana management including debenture and other interest payable. They do not include profits and loses 
on the realisation ot investments, las capital gains tax thereon, which are credited direct to canitai reserve. 

Corporation tax on Ihe profit for the year ended 31st October. 1969, amounted to £11.006 after relief for 
Ooohn 197&° n Paid €1 ' 916 " Thaf ® *■“ no ‘Corporation tax charge on the profit tor the year ended 3lst 

' n 0cIotwr - 19B3 - ,h ® Company arranged a placing of £500.000 nominal of 3 per cent. Debenture Sinrlr 
1 988. 93 and issued 1 . 1 91 .666 ordinary shares to the public, the net proceeds of these two issues beina £1 3EB RR7 
As a result ol the issue The Company ceased to be a dose company controlled by the family of thelare Viscount 
kenrUoy arid obtained a public quotation. During the period up to 31st October. 1968. member, of rhL 
lam.lv made deposits with the Company and borrowed from the Company. No such deposits wtoriownoTS 
? C, ° bCr - ' f £ ' no ‘ ha '° any baan ™ de ™ ‘hen W,th certain m.n^,ce"tSS HESS 
,nDS,> °*” S a " d ***’““•' ** — 1 P- «nt. above and" 1 ESSE 

*** *— V -I— * 

DIVIDENDS 


Year ended 31 51 March 

1966 

1967 

1968 

7 monihj ended 31st October. 1968 
Y ear ended 31 st October — 

1969 
1370 


Issued 

ordmaryshan 9 
capital of: 

C 

54 0.000 

540.0 DO 

540.000 

1.200.000 

1.200.000 
1 .200,000 


flatoof 

dividend 

5* 

7 

A 


45 


rat#, nt 5 n _I 6t '_? ? Ct ° b * r * 1968 ' Compariv reduemed its preference share capital of £87,500 Divkhntfestffee 
rate of 5 per cent per annum wets paid on this capital for the years ended 

respectively, and for tha period from 1 st April 1 9S8, to^g dytB^edmmtion!^ ‘ 1887 19 “ 

ACCOUNTS 

ia7fl> No aC “ UnU **** bBon Pf«wred for submission to mambeissiiKa those fa- the ymr«mfo43f«t(MAK 

Yours faithfully, 

Pfts*WatohaHg4Ca*. 
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SPORT 2; YACHTING Spanish Government urged to 

Lack of liaison hits step up supervision of hotels 
two major events nNANaAL ™“ REPORTER 


By ALEC BEILBY 

THE SIXTH annual series of 
inshore and offshore races for the 
Half Ton Cup, which starts with 
a short inshore race off Ports- 
mouth to-day, has attracted 
entries from eight nations. But, 
despite this, international appeal 
may well be overshadowed by the 
Admiral’s Cup series which 
begins with the start of the 
Channel race at Southsea next 
Friday. 


Sad 


This is sad because whereas 
following the fortunes or mis- 
fortunes of yachts in the 
Admiral's Cup teams is often con- 
fusing due to handicapping the 
Half Ton Cup is a straight- 
-forward boat-for-boat series with 
* abe national team points trophy 
■ 4 taking second place in import- 
ance to the main international 
trophy for the overall winner. 
Sweden Is the holder of both 
prizes. 

The event is limited to the 
tiddlers ol the offshore racing 
game and the courses during the 
week provide variety ranging 
from two inshore Olympic 
circuits off Hayling Island to a 
200-mile offshore race that will 
take the 32 yachts to the French 
coast and back. This long race *s 
at present planned to take place 
at the same time as the 47 
Admiral’s Cup entries and 120 
Channel race competitors trill be 
doing roughly the same thing in 
the same area. 

This in itself threatens to 
cause some confusion and shows 
a lack of liaison between the 


various national authorities j 
whose job it is to organise and 
co-ordinate the dates and venues 
of international events of similar 
types. 

On the national front Britain 
(sorry, England) is represented i 
by Michael Swain's Swedish-de- 
signed Olivia Anne, Derek Fitz- 
gerald’s She Too and Bruce 
Banks's Solent points-winning I 
yacht Windsprite of Hamble- ! 
Both Windsprite and She Too are 
designed hv the Sparkman and 
Stevens team, the Americans who 
also designed the British Ad- 
miral's Cup team yachts. Scotland 
has divided British unity with the 
entry of William Mackey’s aptly , 
named Scottish Pride. 

Reflection 

It is a rather sad reflection on 
British designers that all the 1 
English team yachts are designed 
abroad whereas the team of 
three yachts from France, the 
ooly other nation competing for 
the team trophy, are French-de- 
signed and built. The two 
Swedish yachts are also entirely 
homegrown and Scampi HI. de- 
signed and sailed by Peter 
Nor! in. is a favourite to win the 
cup. Norlin is the present 
holder. 

England's individual hopes 
must rest with Banks's Wind- 
sprite. a giant-killer of the past 
two seasons, but some upsets in 
apparent form could well be 
expected from the American 
entry Crocodile which is 
designed by Dick Carter and 
sailed by bis brother John. 


FINANCIAL TIMES REPORTER 

MORE SUPERVISION over 
hoteliers by the Spanish Govern- 
ment and heavier fines for 
infringements are being sought 
by the Association of British 
Travel Agents following further 
Incidents this year of U.K. 
holidaymakers finding their 
hotels unfinished on arrival and 
also cases of overbooking. 
Similar complaints about some 
Spanish hotels were made last 
year. 

The Association is hoping to 
send an official delegation to 
Madrid this week for talks on 
the effect over-booking has on 
the demand for Spanish holi- 
days. The most recent case is 
the Hotel El Toro, in Benidorm, 
where holidaymakers booked by 
Clarksons, the package -tour 
operator, arrived to find their 
rooms unfinished and workmen 
still building the two top floors 
of the hotel. 

Clarksons announced over the 


week-end that it is to sue the 
Hotel El Toro. 

Mr. Robert Waller. ABTA 
chairman, said yesterday that 
he expected full co-operation 
from the Spanish Government 
“Not only are they going to 
listen to our objections, I am 
quite certain they will take the- 
necessary powers to overcome 
them in the form we advocate.” 

The Association will seek a 
5 per cent limit on the amount 
by which hoteliers can over-book. 
“Over-booking is not illegal and 
hotels do it in every country 
because there is always a short- 
fall at the last moment. It is 
the degree of over-booking which 
is important 

“It becomes a problem when 
the situation is as high as 30-40 
per cent. While this could be 
overcome in the off-peak period, 
when you reach the peak of the 

season it is impossible to find 


Doctors in Whitehall 
talks this week 


THE British Medical Association 
will present its views of the 
proposed reorganisation of the 
National Health Service to Sir 
Keith Joseph. Social Services 
Secretary, early this week. 

The final touches were being 
put by senior officials yesterday 
to a document incorporating a 
motion passed at a special repre- 
sentative meeting at Leicester 
on Saturday Dr. Derek 
Stevenson, secretary of the BMA. 
expects to take it to the Depart- 
ment of Health on Tuesday. 


The document will express 
concern that, unless the pro- 
posals of the Government are 
modified, the Influence of doctors 
will be reduced. Lay admini- 
strators will gain more influence 
and medical standards and care 
of patients could suffer. 

The doctors will also ask for 
a larger role in the deliberations 
of the working parties which 
will report on various aspects 
of the reorganisation before 
legislation is introduced, pos- 
sibly next year. 


alternative accommodation,” said 
Mr. . Waller. 

ABTA and individual tour 
firms have already made written 
complaints -to certain Spanish 
local authorities. 

Advice on 
problem of 
absenteeism 

ADVICE to management on how 
to tackle the increasing problem 
of absenteeism in British industry 
is contained in a study prepared 
for the Department of Employ- 
ment by Mr. Richard M. Jones, of 
Manchester University, and pub- 
lished to-day. 

The study says that there are 
no comprehensive statistics, but 
the available evidence suggests 
that the level of absenteeism is 
rising. The increase is not con- 
fined to Britain, but is being 
experienced by many other indus- 
trial nations. 

Manpower Papers No. 4. H MSO. 
Price 45p net. 

Bill ‘may fall 
into disuse 9 

ATTEMPTED SHORT-CUTS to 
achieve good industrial relations , 
are attacked to-day by Mr. George 
Woodcock, the former general . 
secretary of the TUC. ! 

No great upheavals would he ' 
created by the Industrial Rela- 
tions Bill, and it might fall into 
disuse, he says. 

Id the business magazine 
Industrial Management he speaks 
up for the two-year-old Commis- 
sion on Industrial Relations 
which be is 1 earing as chairman. 


INTERIM STATEMENT 


T Trust Houses Forte 
fftf Limited 


6 months, November to April 
1970/71 1969/70 

(former Trust Houses 
Group Limned only) 


Group Turnover 


Group Trading Profit 
Financial Charges 


Minority Interest 
Profit before Taxation 


77,597,000 


2.859.000 

2.608.000 

251.000 
(158,000) 

409.000 


30,955.000 

1,528,000 

837.000 

691.000 

2,000 

689.000 


Year to 

31 October 197(1 
iseenota5) * 


141.100.00C;on 

13,36S ( 00c4l 

mi 

Till 

4,005,00c. i 

9,363,00( 
351 ,00C/'£ 

9,012.001 I 


Notes: 

1 The above figures are unaudited. 

2 Any estimate of tax liability for the half year would be misleading. 

3 The figure for minority interest reflects the seasonal nature of the Companies concerned. 

4 Comparative figures for half year to 30th April. 1970 are only those in respect of the former 
Trust Houses Group. 

5 Comparative figures for the year to 31st October, 1 970 include 12 momhs o( the former Trust Houses 
Group and only 9 months of Forte Holdings. 


Chairmen's Statement 
No significance should be attached to the fact that 
the Profit before Taxation for the six months is less 
than it was for Trust Houses Group Limited last year, 
since the merged company has an even larger 
seasonal swing. 

The available indications of the likely course of 


business in the second half-yoar, including 
estimated figures for the months of May and June. ■»:. 
enable us to repeat the forecast contained in the 
Chairmen's Statement issued with tha annual j* 
accounts that the profit for the year to 31st October j,‘ 
1971 will show a significant increase over the Irgurri 
of £9.363,000 shown above for the proccdmg year. 

GEOFFREY CROWTHE* 5 
CHARLES FORT 


t '(1 

:,n tCZV7EA. 


1 .-V l-Ofl 

"■■i -a: 

*•- T-ra 

w. 


, I -IV •« 

, n.-jl.l 

, •. ,(Sii.ilal-T 
„ I'.-l 

. • .-r! : ? «■ 


STATUTORY AND GENERAL INFORMATION 

Share Capital and Subsidiaries 

The Company was incorporated in England on 24th November. 1933, as a private 
company under the Companies Act 1929. and on 16th October. 1968, was convened 
into a pubife company and new Articles of Association were adopted. On 23rd July. 
1971. the authorised share capital of the Company was increased from £1.200.000 to 
£3.000.000 by the creation of 3.600.000 additional Ordinary Shares of 50p each. 

The Company has two wholly-owned subsidiaries. Chsndoe and Finance, both of which 
were Incorporated In England. Chandos was incorporated on 5th February, 1 947, and 
has an issued share capital of £5.000 divided into 4.900 4 per cent. Non -Cumulative 
Preference Shares and 100 Ordinary Shares all of £1 each. Finance was incorporated on 
1 6th September, 1 968, and has an issued share capital of £ 1 00 divided into 1 00 Ordinary 
Shares of Cl each. _ 

By the Material Contract mentioned below Leopold Joseph & Sons Limited hss agreed, z 
subject to permission to deal in and quotation foi the Ordinary Shares and the Warrants, 
to underwrite the issue of 600.000 Ordinary Shares of 50p each and the 300,000 
Warrants now being issued for a lee of £2.500 and a commission of H per cent, on the 
issue prices out of which it will pay sub- underwriting commission. 

The Ordinary Shares now being issued will rank for all dividends hereafter declared on 
the Ordinary Share capital of the Company and in all other respects pari passu and form 
one class of shares with the existing issued Ordinary Shares. Subject to any special terms 
as to voting upon which any shares may be issued, or may for the lime being be held, 
every member present in person (or- in the case of a member being a corporation, by its 
duly authorised representative) shad upon the show of hands have one vote and every 
member present in person or by proxy (or, in (he case oi a member being a corporation, 
by its duly authorised representative) shall upon a poll have one vote for every share 
held by him. 

Directors’ and Substantial Interests 

The Directors are the holders and beneficial owners of Ordinary Shares of the Company 
as follows 

Viscount Kemsley 30.000 The Hon. Denis Berry 55,000 

The Hon. Anthony Berty 20.000 R. M. Cox- Johnson 

R. S. Dossor — — 

Trusts, the Trustees of which indude Viscount Kemsley. the Hon. D. Berry or the - 
Hon. A. 6. Berry or which include members of their families as beneficiaries, hold a total J 
ol 918.910 Ordinary Shares of the Company. 

The Directors are not aware of any shareholding which represents 10 per cent, or more 
of the issued share capital of the Company. 

Particulars of the Warrants 

The Warrants will contain provisions to the following effect: — 

1 (a) A registered holder for the time being of a Warrant shall in accordance with the 
following provisions have rights ("subscription rights") to acquire Ordinary Shares 
ol the Company by subscribing in cash at any time and from time to time the number 
of Ordinary Shares of the Company which the W arrant entitles the holder to subscribe 
at the price ol i80p per Ordinary Share payable in full on subscription. The 
number of shares to be subscribed and the price will be subject to adjustment as 
provided in paragraph 2 below. 

(b) In order to exercise in whole or in part the subscription rights the registered holder 
oT a Warrant must lodge at the office ol the Registrars of the Company the relevant 
Warrant. Certificate having completed the Notice of Subscription thereon, 
accompanied by a remittance for the subscription price of tha Ordinary Shares in 
iBspea of which the subscription rights are exercised. Once lodged a Notice of 
Subscription shall be irrevocable. Compliance must also be made with any Exchange 
Control or other statutory requirements for the time being applicable. 

(c) Ordinary Shares issued pursuant to the exercise of the subscription rights will be 
allotted not later than 14 days alter and with effect from the date of lodgement of 
the relevant Warrant Certificate at the office of tha Registrars of the Company ("the 
subscription date") and Certificates In respect of such Ordinary Shares will be 
issued not latar than 42 days after the subsenption date to the persons in whose 


names the Warrants are registered at the data of such exercise or to such persona 
as the registered holders may nominate in an appropriate Form of Nomination. 

(d) Warrants, the subscriptions rights conferred whereby have been exercised, will be 
cancelled. 

(e) Any Ordinary Share allotted pursuant to the exercise of the subscription rights will 
rank for all dividends declared for payment to Ordinary Shareholders on the Regisiar 
at a record date falling on or after the exercise of the subscription rights and other- 
wise pari passu in all respects with the Ordinary Shares of the Company in issue 
on the relevant subscription date. 

(0 The Company will apply to the Council of The Stock Exchange. London, for 
permission to deal in and for quotation for Ordinary Shares aliened pursuant to the 
exercise of the subscription rights and wifi use Its best endeavours to obtain the 
grant thereof not later Than 1 4 days alter the relevant subscription date. 

(a) If at any time the Company shall issue Ordinary Share capital to holders of its 
Ordinary Shares registered as such by way of capitalisation of profits or reserves 
then (i) the nominal amount of Ordinary Share capital for which a holder of a 
Warrant is entitled to subscribe shall be increased proportionately to the increase in 
the nominal amount ol the issued Ordinary Share capital of the Company arising 
upon such capitalisation issue and (li) tha subscription price for each f 1 nominal of ' 
Ordinary Share capital shall be reduced proportion atefy. Fractions will be 
disregarded. The Company will send to each holder of a Warrant within 28 days of 
any such capitalisation issue a notice thereof and such notice shall specify the 
revised basis of subscription. 

(b) If at any ume the Company shall sub-divide or consolidate its Ordinary Shares into a 
smaller or larger denomination the Company will make appropriate adjustments to 
the number of Ordinary Shares in respect of which the subscription rights may be 
exercised and to the subscription price. The Company will send to each holder of a 
Warrant within 28 days of any such sub-division or consolidation a notica thereof 4 
and such notice shall specify the revised basis of subscription. 

(c) II the Company shall make to the holders of "its Ordinary Shares any offer or invitation 
it shall at the same time extend to holders of Warrants the same offer or invitation 
as would fall to be made to them if the subsenption rights attached to the Warrants 
held by them had been exercised in full immediately before the record date ol any 
such offer or invitation. 

So long as any of the subscription rights ere exercisable 

(a) The Company will ensure that its authonsed Ordinary Share capital at all times 
exceeds its issued Ordinary Share capital bv an amount sufficient to satisfy in full- 
the entitlement to Ordinary Shares arising from thB exercise of the subscription rights 
attached to the Warrants and any other rights of subscription over or conversion 
into Ordinary Shares of the Company. 

(b) Except pursuant to a scheme approved by the Company in General Meeting whereby 
securities of the Company are made available to employees (including executive . 
direciora) of the Company or any of its subsidiaries by reason of their olfice or 
employment the Company will not (i) distribute to hs members capital profits or 
capital reserves or profits or reserves arising from a distribution of capital, profits 
or reserves of a subsidiary except pursuant to a resolution for the capitalisation 5 
thereof in the form of fully paid Ordinary Share capital, or (ii) issue any securities 
by way of capitalisation ol profits or reserves other than fully paid Ordinary Shires 
to holders of its Ordinary Shares. 

(c) The Company will not reduce its share capital or (except as authorised by Sections 
56 (2) or 58 (5) of the Companies Act 1948) any Share Premium Account or 6 
Capital Redemption Reserve Fund. 

(d) The Company will not issue any Ordinary Shares credited as fully paid by way of 
capitalisation of profits or reserves if as a result holders of the Warrants would 
become entitled to subscribe for Ordinary Shares at less than par. 

(e) The Company will not issue any equity share capital which as regards rights as to 7 
voting, dividends or capital has more favourable rights to the holder than those 
attached to the Ordinary Share capital existing at the time of such issue, provided 
that this provision shall not apply to the issue of equity share capital pursuant to any 
schema approved by the Company in General Meeting to employees (including 


executive directors) of the Company or any of its subsidiaries by virtue of their 
office or employment 

(f) The Company will not modify the rights attached to its Ordinary Share capital as a 
class or modify the rights attached to any other dess of equity share capital so as 
regards any of the matters referred to In the preceding sub-paragraph (e) such class 
has rights more favourable to the holders than those attached to the Ordinary 
Share capital. 

(g) If an effective resolution is passed to place die Company in voluntary liquidation a 
Warrant holder will be treated as if he had immediately before the dale of the passing 
of such resolution exercised his subscription rights and he will be entitled to receive 
out of the assets available in the liquidation pari passu with the holders of the 
Ordinary Share capital of the Company such a sum. if any. as he would hove 
received had he been the holder of the Ordinary Shares to which he would have 
become entitled by virtue of such subscription alter deducting a sum equal to the 
subscription moneys which would have been payable by him in respect of such 
Ordinary Shares <f he had exercised the subscription rights in respect thereof. 
Nothing contained in this sub-paragraph shall have the effect ol requiring a Warrant 
holder as such to make any further payment to the Company. 

- (h) if at any time an offer is made to all Ordinary Shareholders of the Company (or all 
such shareholders other than the offeror and/or any company controlled by the 
offeror and/or persons acting in concert with the offeror) to acquire the whole or 
any part of tha issued Ordinary Share capital of the Company and the Company 
' becomes aware that as a result of such offer the right to cast a majority of the votes 
which may ordinarily be cast at a general meeting of the Company has become 
vested in rhe offeror and/or such persons or companies as aforesaid, the Company 
shall give notice to the Warrant holders of such vesting within 14 days of its 
becoming so aware. 

All or any ol the rights and privileges for the lime being attached to the Warrants may be. 
varied or abrogated in any manner with the consent in witling of holders oi the Warrants 
entitling such holders to subscribe for not less than three-fourths of (he Subscription 
Shares or with the sanction of an Extraordinary Resolution passed at a meeting ol the 
Warrant holders. To any such meeting all tha Drovisions el the Articles of Association lor 
the time being of the Company shall mutahs mutandis apply as though the Subscription 
Shares were a dess of shares forming part of the share capital ol the Company. For the 
purposes of this paragraph : — 

(a) "Subscription Shares' means the aggregate number or Ordinary Shares for which 
the Warrant holders are at the relevant time e-.ntled to subscribe : and 

(b) the expression "Extraordinary Resolution.” means a resolution passed at a meeting 
of the Warrant holders duly convened and held and carried by a majority consisting 
of not less than three-fourths of the votes cast upon a show ol hands or ir a poll is 
duly demanded bv a majority consisting of not less than three-fourths of the 
Subscription Shares in respect of which the votes are cast on the poll. On a show of 
hands each Warrant holder present in person shall have One vote and on a poll each 
Warrant holder present in person or by proxy shall have one vole for every 
Subscription Share for which he is entitled fo subscribe. 

The Company and its subsidiaries shall have the right to purchase subscription rights in 
the markat or by tender available to all holders of ihe Warrants alike at any puce o< by 
private treaty Bt a price not more than 10 per cent, in excess of the middle market 
quotation on the previous dealing day. Alt subscription rights so purchased shall 
forthwith be cancelled and shall not be available for reissue or sale. 

The Company will send to every Warrant holder lor inlormation a copy of all accounts, 
notices and circulars sent io Ordinary Shareholders of the Company at tha same time and 
in the same manner as they are sent to such Ordinary Shareholders but holders of 
Warrants will not be entitled, as such, to attend or voce at any General Meeting of the 
Company or any meeting oi the holders of any class of shares of the Company. 

Each Warrant will be registered and the subscription rights in respect of all or any of the 
Ordinary Shares comprised (herein will be transferable by instrument ol transfer in the 
usual common form or in any oiher form approved by the Directors of Ihe Company. 
The provisions of the Articles of Association for the time being of the Company relating 
to Ihe registration and transfer of shares shall apply muialis mutandis to the Warrants. 


Mete rial Contract , \ 

The following contract, not being a contract emored into in the ordinary course - 
business and which is or may be material. has been cntoiod into within the two yca.ll 
immediately precoding the date ol this Prospectus:— „ _ .« 

Dared 23rd July. 1 977. berw non the Company (1 ) and Leopold Joseph & Sons Limn* 
(2) being the contract referred to abovo whereby Leopold Josooh Er Sons Limm 
agreed io underwrite these issues lor a loo of £2.500 and a commission ol 1* per ccrri 
on the issue prices. 1 f 

General 

Except as herein mentioned .1; 
(i) there have been no alterations in the share capital of the Company or its substdiamB 
and no share capital of the Company or its subsidiaries has boon issued during the t» 
yean preceding the date of this Prospectus nor is any proposed to bo issued : n 

(il) no unissued share Capital of ihe Company or Its subsidiaries is under option 
agreed conditionally or unconditionally to be put under option : 1 

(in) no commissions, discounts, brokerages or other special terms have been granted 
the two years preceding the date of this Prospectus in connection with tho issiii 
or sale of any capital of the Company or its subsidiaries; 

(iv) neither the Company nor any of its subsidiaries has any litigation or claims ^ 
material importance pending or threatened against it. j; 

The Company has obtained clearance pursuant to Section 464 of the Income ar j 
Corporation Taxes Act 1970 to tho issue of Ordinary Shares and Warrants referred to ^ 
this Prospectus. 

No issue of shares will knowingly be made hy the Company which could effective- ' 
alter its control without the prioi approval of shareholders in General Meeting. <’ 
None of the Directors has any Soivice Agreement with the Company or any ol r, 
subsidiaries. — 

The expenses of those Issues including capital duty (£9.000). a foe to the brokers a 
their services, and the underwriting commission (C6.000). and a fee Of CZ5C 
payable to Leopold Joseph Er Sons Linn tod ore estimated to amount to £35.000 a* 
are payable by tho Company.' 

The Hon. A. G. Berry and R. M. Cox- Johnson are Dnectors of Leopold Joseph & 5on c 
Limited which in addition to the feo and commission mentioned above receives fror-, 
the Company an annual management foe at the rate of £2.500 pm annum. Viscour 
Kemsley and R. M. Cox -Johnson are also Directors of Leopold Joseph Holdmc 
Limited, the holding company of Leopold Joseph fa Sons Limited. They and tt- 
Hon. D. G. Berry and the Hon. A. G. Berry arc members of that company. 

The minimum amount to be raised tor the purposes mnnmncd in paragraph 4 (a) «j| 
Part I of the Fourth Schedule to the Companies Act 1 948 is CNiI. 

Consent 

Price Waterhouse fa Co. have given and have not withdrawn thou wriuon consent to tr 
issue of this Prospectus with their report included hcrern rn the foim and context in whic. 
it appears. This consent together with a statement setting out the ad|ustmcnis made t« 
Pure Waterhouse fa Co, for the purposes of their report and giving their reasons thereto,, 
and a copy ol ihe Material Contract relencd to above, was attached to the copy of tire 
Prospacius which has been delivered io the Rogistrar of Companies lot registration 

Documents for Inspection - 

Copies ol the following documents are available for inspection at the officos of Cl iff ore' 
Turner & Co.. 1 1 Old Jewry. London EC2R 8DS. during usual business hours (Saturday! 
excepted) during the pound ol 14 days following tha date of this Prospectus: — 

(i) The Memotandum and Articles of Association of the Company. 

(ii) The Material Contract leierred to above. 

(in) The Directors’ Reports, the Auditors’ Reports and copios of the Accounts of th 
Company lor its last two financial years. 

(iv) The Accountants’ Report contained in this Prospectus, the Statement of Adjust^ 
ments and the consent referred to above 

(v) The Trust Dead datod 28th November. 1968, constituting £500.000 nominal ci 
8 per cem. Debenture Stock 1 988/93. 

Dated 23rd July. 1971. 


The List of Applications will open st 10 a.m. on 29th July. 1971, and will .close on tho same day. 

■ TREET ' 

A THANET INVESTMENT TRUST LIMITED 

■ (incorporated under the Companies Act, 1329) 

Issue of 

600,000 Ordinary Shares of 50p each at 6 6p per Share Number Amount 

FORM OF APPLICATION rsF 


J_h 

ftnnticxtiniu To; The Directors. 

mjS, ta X” THAHET inves tment trust UMTTTD. 

100 Shores or 31-45 G rrahem Street, 
multiples London, EC2V 7EA 


Number of Ordinary Shane 
or which appUcation is matfef 


Amount of cheque 
enclosed* 


'See table 
opposite. 


If thiaOecf or- 
ation cannot 
be made, it 
must be 

deleted, end 

reference 
should be 
made to an 
Authorised 

Depositary or 

an Approval 
Agent in the 
Irish Re- 
puWlot 
through 
whom this 
Form should 
be lodged, 

PLEASE 
WRITE IN 
BLOCK 
LETTERS. 


Please pin top 
left comer of 
cheque here 


GENTLEMEN. 1 “ 

Having paid to Leopold Joseph & Sons Limited the above-mentioned sum. being the amount payable In full on application 
for the above-stated number of Ordinary Shares of 50p each at 66p per Share. I/We apply for that number of Shares and 1/We 
agree to accent the some or any smaller number of Shares In respect of which this applicatkm may be accepted upon the terms 
of your Prospectus dated 23rd Jufy. 1971. end subject to the Memorandum end Amcfaa of Aaodatwrr of tire Company. I/We 
• hereby authorise you to procure my /our nama(s) to ba placed on the Register of Members of the Company as the MderM of the 
said Shares so far as the same are not effectively renounced. 1/We authorise you to send a fully paid Ranounceable Letter of Allot- 
ment in respect of such Shores and/or a cheque representing the return of any application moneys due to me/ us by post at my/our 

"***• l/We^J«dare that i am/we are not resident outside the Scheduled Territories* and ami are not applying for die above- 

mentioned Shares as the rwmines(s)t of my peraon(s) resident outside those Tenhones. _ 

I/We declare that the cheque sent herewith will be paid on first presentation and any allotment to me/us k 
etrictfy.on this understanding. 1 acknowledge that Loners of Allotment and cheques for excess application moneys may t» 
held pending clearance of applicants’ cheques. . . 

DATE 1971. SIGNATURE — l * ) 


Number 

Amount 

of Shares payable 

applied 

on 

for 

applica- 

tion 

£ 

100 

66-00 

200 

132-00 

300 

198-00 

400 

•264 00 

500 

330 00 

600 

396-00 

700 

462-00 

800 

528-00 

900 

59400 

1.000 

8SO-00 

Z000 

1,320-00 

5.000 

3.300-00 

10.000 

6.600 00 



Surname and deslffttethn 
1/tfc. IVto. Ate « Title.) 

Christian Nameh) In full. 

Address in tutt 

(A Corporation should eempfete 
tilts Form under the hand el a 
duly authorised official who should 
acne hb capacity.) 


Please write In 
block letters. 


FOR USE BY JOINT APPLICANTS-' 


Surname end desfgnatlon . 
(Mr. MfS~ MiseOt Tllle) 

Christian N$ma(a\ At fuff . 

Address In fid! 


Surname and designation . 
(M>. Mrs. Miss or Title ) 


and so on In 

proportion. 

FOR OFFICE USE 

ONLY 

1. Allotment No. 

2. Number of 
Shares accepted 

3. " Amount 
received on 
Application 
£ 

4. Amount pay- 
able on Shares 
accepted 

£ 

5. Amount 
returned 
£ 

6. Cheque No. 

Date paid — - - 


Ch/JXtian Neme(s) In Ml ........... • 1 

Address In full P*- 


.Share 

Certificate No. 


Certificate 

checked 


9. Rtgtaar posted 


' ■ lM .. m "Leopold Joseph & Son* Limited" and erased “Wot Negotiable". A asperate cheque must accompany each application. 

~ reject any epplle stion. In whole or In pvt. end to present *1 cheque, tor payment on receipt aw to 

*"■"* ESS X ^SMmen^^rm^ln^couiee by Renounces** Letter of Allotment la mepect of bS « some 

of th* Stores sppBed tor and /or a^S^lw^bYto^r*"* S®S!^nre Scheduled Tsmtoitaa n unwn ow*. th. Brireh 

t Nomine* h «W»nwf.i S .I?*?, f ^S^B^lS^5o«Sesiid^»n»d Sams. Iceisnd, the Hretomto Kingdom ot Jmton. Kuwait. Libya. South 
(except caiwds^fiho^),^ Itohtopu^ Witt T^TWitww^BiniBT^ Authorised Depositaries are toted In the current teue of the Bank of England INodee 

England’s Notice E-C10- - 


The List of Applications will open at IQ a.m. on 29th July, 1971, and will closo on tha same day. 

Thto Form should be completed end forwarded to LEOPOLD JOSEPH ft SONS UMITED, NEW 15SUE DEPARTMENT, 31 -«6 GRESHAM STREET, LON DOTH, 
EC2V 7EA, together with e remittance for the toll amount due, which must be drawn on « bank situate In England, Scotland or Wales. 

W THANET INVESTMENT TRUST LIMITED 

(Incorporated under the Companies Act, 1929) 

Issue of 

300,000 Warrants at 28p per Warrant k Number of Amount 

FORM OF APPLICATION I applied on 


ft 

Applications 
must be for 
100 Warrants 
or multiples 
thereof. 

•See table 
opposite. 


Amount of cheque 
enclosed* 


If this Declar- 
ation cannot 

be made, tt 

must be 
deleted, and 
reference 
shook/ be 
made to an 
Authorised 

Depositary or 
an Approved 
Agent In the 
Irish Re- 
public! 
through 
whom this 
Form should 
be lodged. 


THANET^INVECTMENT TRUST UMITED, V Amou *ot chew* 

31 -45 Gresham Street w which application ts rradg ft enclosed 

London, EC2V 7EA dto ~ 

GENTLEMEN. 

Having paid to Leopold Joseph & Sorts Limited the above-mentioned cum. berng the amount payable in full on application 
for the above stated number of Warrants at 28p per Warrant I/We apply for that number of Warrants and l/Wa aprea to accept 
the same or arty smeller number of Warrants in respect of which this application may bo accepted upon the terms of your Prospoctus 
plated 23rd July. 1971. and subject to the Memorandum and Articles of Association of tho Company. 1/We hereby authorise you 
to procure my/our nerrte(s) to bo placed on the Register as the holder (s) ol ihe said Warrants so far as tin same are not oHectnmty 
renounced. l/Wa authorise you to send a fully paid Renounceable Letter of Allotment in respect ot such Warrants and/or a cheque 
representing the return of any application moneys due » me/us by post at my/our risk to the (lira) address wntten below. 

• • 1/We declare that l am/we are not resident outside the Scheduled Temtoriest and am /are not applying lor the above- 
mentioned Warrants as the nominee (&)t of any poison (s) i as Idem outsido those Territories. 

I /We declare that the cheque sent herewith will be paid on first presentation and any allotment to me/us is 
strictly on this understanding. I acknowledge that Letters of Allotment and cheques for excess application moneys may bo 
held pending clearance of applicants' cheques. 


Surname and designation 
(Mr. Mr*. Miss or Title J 

Ovarian Nameist to Ml 

Address In full 

(A Corporation should complete 
this Form under tho hand ol a 
dub authorised official who should 
state Ns capacity-) 


applied 

tm 

for 

applica- 

tion 

E -■ 

100 

28 00 

200 

66 00 

300 

84-00 

400 

112-00 

500 

140-00 

600 

168-00 

700 

196-00 

BOO 

22400 

900 

252-00 

1.000 

230-00 

2.000 

560-00 

5.000 

1.400-00 

10.000 

Z800-00 



Please write in 
block letters. 


FOR USE BY JOINT APPLICANTS:— 


Surname and designation . 
I Mr. Mrs.. Miss or Title 1 


Chnsnan Nemc\g) Hr tun , 
Address in tuP 


Surname and designation . 
(Mr., Me. Ate or Tttit) 

Christian Namels) In tuff . 


Pleasa pin top 
left corner of 
cheque here 


Addicts in full . 


end so on m 
proportion. 


ONLY 

t. Allotment No. 

2. Number ol 
Warrants 
accepted 

3. Amount 
rocuivcd on 
Application 
£ 

4. Amount — 

payable on 
Warrants 
accepted 

£ 

5. Amount 
returned 
£ 

S. Cheque No. 

Date said 

7? Warrant 
Certificate No. 

8. Warrant 
Certificate 
checked 

— 9. Register posted 
To. Checked 


Cheques should be made payable to -Leopold Joseph & Sons Limited- and Crossed "Not Negotiable-. A emu rats chaoue mum n, u ..... ,, 

UopoldJw«»h& Sorts Limited reserve the right to accept or reject any application. In whole or” pert, and tbjwm 

retain cheques tor axcass application moneys pending dearanca of applicants' cheques. retires Tor psymant on receipt end to 

No iKOhit wlU be issued for (ho amount paid on apoHcation but an adtnowlodnnHBU will |» loiwnidnd m duo coune tw RnnainrMiM. i mi., m ^ 

of the lAMuann spoiled for and/or refom by cheque through *• P« o» the applicapni money or enyeurpliB dtowoT ™ Um#r 01 A ** am,Dm •» respect of ■» or seme 









The Financial Times Monday July 26 197? 




I Highways to 
|Weymouth 


U.K. TRADE FAIRS AND EXHIBITIONS 


^ WCyrHOUlh. Current Ideal Homes Exhibition (cL July 31) 

' nr* to To-day British Medical Association Ex. (cl. July 30) 

'.•52 a S July 2S-S1 National Collectors* Fair 

1 chwav^Exhlhitinn ^ r J? Thi* Juiy Z9 ~ Au & Birmingham and Midlands Do-It-Yourself Exbn. 

Ss uo a?oind "ofSm f fi'oJJrp August 7 Tyneside Summer Exhibition and Agric. Show 

■f/Jl,; 0, T K August s- 12 ... International Gifts Fair 

■'ll oL A?**?. S? August 10-14 ... Ideal Home Exhibition 


August 23—26 


British Furniture Manufacturers Trade Exhibition Belle Vue, Manchester 


Midlands Gift Fair 


August 23-Sept 4 World Sportacular 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


>.AB im arnunrl Oft ftftft <1 * tjuniuc jumurei uaiuuiuuu awl ofiuw uuun 

■ f «f 5i«nu Lr’f A q t Augusts— 12 ... International Gifts Fair 

28 OOQ^Lrp fftpr ivnifnMft August 10-14 ... Ideal Home Exhibition 
■'it the°°SrSnkPi4^ JiSl «•- August 15—19 ... British Musical Instrument Trade Fair 
. ent hp^ni?w Sfrt SPtSJtJnS August 16—19 ... British Furniture Manufacturers Trade Exhibition 
Ses place at Swannery pS? August 22-26 ... Midlands Gift Fair 
1 ^ou^ on Sep^TSbe^lS l^ August 23-Sept 4 World Sportacular 

[ The show Is to accompany the • 
ioual conference oF the Institute 

pendents. At its last appear- OVERSEAS TRADE FAIRS AND I 

( ce there were over 3,000 visi- 

■ " ! L^ ron ? local authorities and Current British Exhibition of Machine Tools (cl. Aug. 3) 

instruction and civil engineer- Qnrcnt International Jewellery Show (cL July 28) 

t b , owe v f. r - In- current National Fancy Food Show (cL July 28) 

pole htial audience has j u [ y 27 — Aug. 1... International Metal Working Machines Exhibition 
• 1 i"2 r j aSed j l ° e 1Q j aslon July 31 — Aug. 8... International Fair of Arts and Antiques 

su P er ' rJsors and man_ ' August 2—7 Air Conditioning Exhibition 

; August 2 — 7 Engineering Exhibition 

August 5 — 14 ... Royal National Agricultural and Industrial Show 
VT^v fl 17 : n/l . August 6— IS ... Alsatian Wine Fair 

>"U Ilj'IIIg August 6— 22 ... International Trade Fair 

, „ August 7 — 15 ... Timber Fair 

aii-proff August 12 — 21 ... International Trade Fair 

. August 13 — 22 ... Swedish Trade Fair 

-IE Business and Light Avia- August' 16 — Si ... Education and Careers Exhibition 


Venue 

The Park, Gloucester 
Leicester University 
Old Horticultural Hall 
Bingley Hall, Birmingham 
Exbn. Park, New castl e-upo n-T . 
Earls Court 

Drill Hall. Northampton 
Bloomsbury Ctr. HtL W. 


Pay policy 
showing * 
results 
—Heath 


THE WEEK IN THE COURTS 


Plain words for taxpaye 
and motorists 



City Hall, Solihull 
Earls Court 


BY JUSTINIAN ;.f*" 

-0- T . “ PLAIN WORDS ’’ was the edict taxpayer to a finance company, shall be disqualified 

M l Anrll of that great public servant Sir registered as a shareholder. What driving for a period . Of not' j&| 

— g Mr/| ill Ernest Gowers to civil servants alone remained to be done was than six months unless 

in their written communications, that in each of the following five court is satisfied, having rogajfl 
x__x™ ... n is also a general rule that the years the taxpayer’s company to all the circumstances, that 

MR. ANTHONY BARBER S p j ain wordg 0 f parliament must would declare a dividend which there are factors mitigating the 
mmi-Budget would have been be used f Gr taxation of the would be paid to the finance com- normal consequences of the con. 
impossible without the Govern- but that was until last pany. the finance company would viction and thinks fit ... ^ 

meat s firm stand agaujst w when ^ House of Lo rd3> then pay the taxpayer the sum to order him to be disqualified* 

H? fl a rh°Sd r a ? il Gl^^re? on IS: in Lemberg v. Commissioners it received as dividend, and the Mr. Lambie was convicted- b y 
Heath said at Gloucester on w . , , rL_,,. tanuwp wnnM wmiiw that sum Ttp.idmtr Justices Far .chamIm. 



Heath said at Gloucester on aai- ^ inland Revenue, recognising taxpayer would receive that sum Reading Justices for speeding 

urcuy - .. . _ .. the desperation of Parliament to as an instalment of the price of He had two similar convictions 

r ? e _^ es , CI i b ? d = the ^ °, f tbe combat the ingenuities of tax the shares which he had sold, in 1968. He was fined £20 bd 

.SS'Sn.'S ™wers, abandoned to ruin. The to evasion failed if the to lirenre endoneH. Mr. Lambie, 


August 5 — 14 ... Royal National Agricultural and Indu 
JVT--* August 6—15 ... Alsatian Wine Fair 

t"v Iiyillg August 6— 22 ... International Trade Fair 

, _ August 7 — 15 ... Timber Fair 

aii-proff August 12 — 21 ... International Trade Fair 

. ** «*«. August 13 — 22 ... Swedish Trade Fair 

-IE Business and Light Avia- August 16 — Si ... Education and Careers Exhibition 
• -n Show is not a public spec- Aug. 18 — Sept. 4 International Trade Fair 
;.:le and there will be no flying August 19 — 22 ... International Men's Fashion Week 

. -plays, but Cranfielct Institute August 20 — 28 ... Surgery’ Congress and Exhibition 

'■ Technology's airfield will be August 23 — 28 ... Exhibition on Information Processing 


. .* centre of these interests from 
. ptemher 1-5. The show is 
\ing presented in partnership 
‘ th five British professional 
.'.dies in the field who will be 
. nning their own conventions 
|nng the event 


Moscow 
New York 
New York 
Tokyo 

Ha Is in bo rg. Sweden 

Johannesburg 
Melbourne 
Brisbane 
Colmar, France 
Messina, Italy . 
Klagenfurt, Austria 
Sydney 
Malrao 

Johannesburg- 
Wellington 
Cologne 
Moscow 
Ljubljana . 


put on the Statute Book within 
the next two weeks — as “to put 
our industrial relations on a fair 
basis of modem, up-to-date law. 

“X believe This aim is increas- 


transactions were not u carried in mitigation, was allowed to <sdl 
Diinrlnmlc out " before April 5, 1960. evidence showing that the two 

UlViUcllUd Counsel for the taxpayer previous speeding convictions 

For many years judges have argued that the payments at were for driving at 34 and 37 mph 
eea on the side of tie taxpayer. la * er d*** of instalments of the ^«P cc ^Jo^ /“‘"oted ro^ 


For many 


moral or other, so to arrange heartily 


“The significant fact was that I J ” « t o enable “S each payment Df one instal- 
2“ number of stoppages_in the \ g* ie^l reiat.oos so « to enable ment Qf the of sh a 


months. 


me number of stoppages in tne Revenue to 1 nut the ment of price of a share a The Lord Chief Justice and 

first five months of this year was £e to put the sepaxate transaction. It led him Mr. Justice Lawson (until 


.. laiwst nn«ihrp shrivel into his separate transaction. ji ibu nim mr. justice juawson (until 

I^riod in lffTQ. * ° 8 Sime stores. The Inland Revenue is 


, 1 not Slow to take everv advantace s e ldo “ adequate to anticipate Commission) said that the magisiV 

"The point 1 i want to maicejs S onSTto it fir thrpur “ d forestall the multiplicity of trates were wrong to go behind 

that if we had 1 not taken ^ this JJsSrfdSlrtli ! e the tomavert in S enious schemes eonstanUy the endorsement of Mr. Lamhie's 

ct.inri if wp hart ahanHnnpri mir I POse 01 aepieting ine Taxpayers mrirln tivstinn Miumm nn ,ha «»* ..J 


stand, if we had abandoned our ™ ithnnisth being devised to evade taxation. licence on tbe first and second 

Industrial Relations Bill, then 50 far 3,5 n Parifament had set its face offences. When Parliament sail 

the measures announced earlier t fl:ro3 wc astuteness a 8ainst these schemes and it “having regard to all the cir- 

this week would not have been . «« Jgf t courts were unable to stop the cumstances,” the magistrate was 

nnceihln 13 lllUBUaiea uy UB Qevice UI D„l(,ni a nt urn,,l>4 -II 


possible. 


“d vS - striooSe" whiS revenue S*P would limited to all the cifcumstancS 

amaena snipping wnicn : nmri ,.M V *_ « ac ,i a i-tir, n «„i^ 


BUSINESS AND MANAGEMENT CONFERENCES 


“ We decided that we must uu , hav resort inevitably to legislation of relevant only to the third offence, 

resist inflationary wage settle- until fte rules of the game were a more character. The reasoning behind this 


Current 


Inti. Mktg. Programme: Annual Conf. (cl. July 30) Gonville & Caius, Cambridge 


ments and encourage others to | dra-fj-aiiy altered hv Parliament The explanation of the verbal implied limitation 

Jr. •• - n iA Uanth 1 alle F®? D y_ 1^3X1 1 3 UI Gill j; a- +„ nmh ioiiniK wnrrlc 


.^ne course to be offered will August '2 — 1 Clark Johnston: Systems Analysis 

■i on engineering for the pri- August 2 — 4 BIS Training: Industrial Selling 

re owner who does not have August 3—6 ...... MSC: An Introduction to Management 

lxod-base maintenance organ!- August 2—27 ... HMP School of MgmL Services: Work Study 

! :ion. and should attract any August 5 Industrial Sac: Industrial Relations BUI 

ot who is interested in work August 12 J. Morrell: Which Way for the Stock Market 


■I can carry out on his aircraft August 16—20 
ere aro 42 exhibitors so far. August 22 — 27 


MgmL Studies: Scientific Stock Control 
Guardian Business: Instructor Training 


CONTRACTS AND TENDERS 


KINGDOM OF MOROCCO 


Mapoc-Phospbore Project 


Construction of a phosphoric acid and monoammonium phosphate plant 


First phase: Invitation to prequalification 


Office Cherifien des Phosphates, a State owned industrial and 
commercial company, intends to build a plant for the manufacture of 
approx. 1,000 metric tons/day P205 as phosphoric acid at 54% P205 for 
export, of which up to about 60% could be converted into monoammonium 
phosphate (MAP). This plant will also include facilities for handling and 
storing raw materials; facilities for handling, storing and shipping finished 
products, maintenance facilities, laboratories and all necessary administra- 
tive buildings. The location of the proposed work is about 10 km South 
of the town of Safi, next to the Maroc-Cnimie plant on a flat coastal area 
known as “ Bord de Mer ”, 

The purpose of this invitation is to prequalify a short list of consortia 
of firms, each consortium being able to take responsibility for the whole 
project This is the first phase of the procedure for selecting the consortium 
that will execute the project. In a second phase each prequalified 
consortium will in due time receive the tender documents' and will be 
invited to submit an unpriced technical proposal, together with a work 
programme for executing the project and with a proposal for an escalation 
formula. In a third phase, after clarification and technical adjustments if 
needed, each prequalified consortium will be invited to submit a priced 
offer which together with the technical proposal will be the basis for 
selecting the successful bidder. It is understood that different manufacturing 
processes will be considered. 

It is intended that most of the foreign exchange cost of the project 
will be financed with untied funds. A loan application has been made to 
the World Bank (IBRD) where the project is now under study . In their 
constitution, the consortia will have to demonstrate their intention and 
ability to procure equipment, materials and services from geographically 
diversified sources amongst World Bank member countries and Switzerland, 
if that should prove necessary to enable the project to benefit fully from 
the advantages of untied financing as well as to achieve the lowest costs. 

Firms interested in this project and wishing to receive the pre- 
qualication notice, which will be available as from August 1st 1971. are 
invited to apply to: M. le Directeur General — Office CMrifien des Phosphates 
— 305. Avenue Mohamed V — RABAT (Morocco). In order to be considered, 
proposals for prequalification (in French or in English) must be received 
at the above address not later than October 15th, 1971: a copy of each 
proposal must also be sent to Haldor Topsoe — Vedbaek (Denmark), 
appointed by Office Cherifien des Phosphates as their Technical Advisors 
for this project. 


ckaged gas engine driven gas 

COMPRESSOR UNITS 


. N PeMlnini Miniak Dan Gas Buml 
.lOtjji .Pcrtaniina ■ n.u r etc joed a cretin 
"■ n ?Pic Inirrn.HiDpal Dr«c l apment 
, l .OTiation and a loan frem tnc Asian 
.i-isamtK! Bank lewaiil lhc cos; ol ore- 
.• ng a Bos sunnl* svslcm dmaned to 

i. ,irff fend i*orl for a now fortif.fcr 
to Bo built m SDu:h Sumatra. 
in«ia 

I intended that Dracccds ot this 
• ■ nc.nu w.li be annlird to payments 
tor ;ne cnnitict lot which th.* ini«ita- 

i i to bid i5ibi*d PJ>mcnij b* fnc 

Trnational Dovrlonmi-nt -V,-,n nation and 

As-a" Onyp'ormcnT Dint will be made 
■ accordance with the terms and condi- 
. -i cl the I"SPCCIIW credit and loan 
foments. 

t are minted from suitable n.prricncrd 
• putaclurrrs <n member countries ol Ihe 
■ -r national Bank lor Reconstruction and 
• .f.'opmrn:. SnilrrrJjnri and Ir Dm mem - 
confines ol the Asian De*eionment 
-.k tor the suopiv nl packaged gas 
.me drlYW fl*S eomprev-or units to be 
tprcrl to various lacatidna In tne 
• bumullh oil holds In South Sumatra. 
. oncsil for ■ natural oas eonsertation 
i suepiv system nrolect. 
itfpr documents can &,• obtained against 
•ttent or Rp.tO.ODO br representatives 

tearing in person *o 
t Team far Pusri EvpansiQn Project 
’ N. perijmlna Head Ohice 


BUSINESS OPPORTUNITIES 


Ian Pcewira 0. Room 370 
itarrt. Indonesia 


DIRECT MAIL EXPERT OFFERS 
FREE ADVICE 


To manufacturers and others who regularly circularise for busi- 
ness. New project can reduce cost of circularization to £3 per 
thousand shots including cost of postage, paper, printing. 


addressing, etc™ and also ensures an unusually high readership. 
Write Box B.553S, Financial Times, 10, Cannon Street, EC4P 4BY. 


INVESTORS REQUIRED 1 shell company wanted 


for ready to go independent 
Record Company (Directorships 
offered).— -Write Box B.5557. 
Financial Times. 10, Cannon 
Street. EC-JP 4BY. 


Holding company wUU electronic*/ 
computer Interests seeks Land on 
listed Shell, tax loss not important. 
Writs Managing Director, GS. Curzon 
Street. London. w.L or telephone 
01-499 5307. 


rr Julr If*. ian. daily 9,oo-i= t>o j.m. 
C inapnPMa 5>andard rime, 
n result tor dociimena Shall b*- 
ampinirtl bv the offieijil name and 
Irnts ot the bidder. Poll quahhunon 
bidden will he tarried our witn regard 


Prpef rhar ttier have lunelied simitar 
' . eguipm««t 

The plain tlpaclty and workload, and 
. 1 Financial standing 

« ders may. H rhev w«h. submit such 
■ trmaiion with their bids 
melete instretti'ins on bidding arc in. 
'ded in the taecifttaitons. 

' "lamina intends that the contract will 
awarded in the lowest evalualed bidder 
:o meets the adorsoriatc standards of 
■nb:!-tv and financial responsibility. 

, diro win da so pa September 15. 1971. 
• h'd5 will be opened pubilclv on 
. it*mbcr 16. I9?i at 10.00 l.m,. 

lUn Pcrwlrj 6. Poem 3B4. Djakirra. 

. 1 » jmoi'ir rf each bid will be read aloud 
1 recorded. 


APPOINTMENTS 


appear EVERY 
TUESDAY, WEDNESDAY, 
THURSDAY & FRIDAY 



UNITED TRANSPORT COMPANY 
LIMITED 


The Share Transfer Books of the Com- 
pany will ge CLOSED from the 2nd August 
to 13*h August. 1071. .«<Iun»e. 

Br Order or the Hoard. 

W. C HUMPHREY. Secretary. 
Mounton .C hampers. 

Gneastow, 

Mon. 


west CUMBERLAND SILK MIU5 
LIMITED 


NOTICE IS HEREBY GIVEN that the 
TRANSFER BOOKS ol the above Company 
will be CLOSED from from 9.B.7I to 
11.8.71 both daret inclusive. 

ffv Order of the Hoard. 

R. MOORE. 

Transfer Office: 

The Siik Min, 

Hen ling ham. 

■ Whitehaven- 


w I advice o£ those who told us to I “lVwi“a "^riant. - f such ertreme compfctity It is concerned with the motorist who 

Kensington Faiace Hotel, _w. » I aecaoe. it was a vanant, iit- r n t- th* nnt sprione h,.* 


do tbe same.” said Mr. Heath. s n 1fl B 5 iQflA_aTthonRh the diflficulties presented to the ambiguous words was the faa 
“We could have followed the devices have rumbled on for a c° urt s was that in legislation qf that section 5 f3) is primarily 


EKSal M N set up a great new apparatus for w^ilv d^sWppi^ whYch humanly possible for the committed not serious « 
BeSfoi NottiSShtm ' compulsory _ State control of onhr jS wSl iSfS me lS? ta Parliamentary draftsman to 


Beeston, Nottingham 

Royal Lancaster HU- W. 525“ ^ 

Hilton Hotel. W. **«■! 

Alexandra National Hotel, N. I? fa “ ure - 
2L St. John Street. W.C1 . Gradual] 


compulsory aiaie control ot only ^ fell fou] 
prices and incomes. Our pre- n r J™here , «i pace 
decessors had tried and it ended ^ k,', 


SSLntort eST - preserve thlt consistency in the Period of time. The relate 

The cSirtK have become in- ase language usually ex- trmaUty of the carUer offences 

J31JS ISmtaiSSImSi pected. IhdMd, the court,- w^ not a factor relevant to ttud 


Further rise 
in issue of 
£ certificates 


Gradually the truth had sunk that the initiative in the tax normal meticulous methods of issue 
home that if wages rose faster game lies very much, with the statutory construction lead to an 
than output then the only result taxpayer. It often takes a long oyer-concentration oo verbal t 
was higher prices In the shops time for any new tax-avoidance niceties. Thus the House of 
and lower investment. “ Slowly device to come to light and for Lords was driven to paying 
perhaps, but surely, the size of the courts to rule on its effective- ra °re attention to the provisioa Rfr. 


Infectious 


Mr. Justice O'Connor saw a 


wage claims and of wage settle- ness. While the process of de- read as a whole and not dissected simplistic answer. It was a- 
ments is coming closer to tection and judicial testing Is parts and subjected to principle of all sentencing for - * 


reality,’* the Prime Minister I undertaken there are usually logicchopping. It was in tills criminal offence— speeding is a 


declared. 


Financial Times Reporter 
THE VOLUME of sterling certifi- 


cates of deposit outstanding rose 


£4M AYR HOLIDAY 
CENTRE INQUIRY 


pretty pickings to be bad for wa ^ Possible to conclude that crime— -that an offender can 

years on end before Parliament eacb payment of an instalment always plead in mitigation so 

(a) can do anything about it (b> of P rice of 016 sha res was a explanation of his previous 

actually does it and (c) does it separate transaction and that offences. Nothing in section 5 (3) 

effectively. therefore Section 28 applied to deprived a motorist of bis 

The legislature took two bites at 311 instalments paid after April right to give any explanation for 
dividend-stripping, and even then I860 — a belated victory over his speeding offences. “All the 

_ . - _ , ji in . iinntkap divli1anil.srriTmai> ” iliil 


— - — — —i — — » ri-. „ _ uiviueiiu-auiuiuug, <uiu cvcu uicu - * . — _ * v.vuvw. * , uk 

by £62 m. to £1.440.Sm. in June, > Semfon farmland af ^ Practice has continued. Sec- another dividend-stnpper. circumstances” did not in- 

according to figures prepared by on theAyrstdre coastwiUbe the tion 28 of the Finance Act, 1960. stinctively lead a reader to 

the Bank of England. subject of a public inquiry at brought within the fiscal net think Parliament meant aU the 

The main expansion came in Ballantrae on August 17. The every transaction earned out JL/UUOrScIIlCIllS circumstances other than the 

certificates with at least six inquiry, ordered by the Secretary with the main object of gaining _ circumstance or the two previous 

months but less than a year to of State for Scotland after objec- a tax advantage. But the sec- Plain words in the Road offences. And why should It? 

run. where there was an Increase tions to the scheme, was post- tion was not to be retroactive: Traffic Act, 1962, did not seem Is it that the judges have found 

of £4 2.6m. to £470-2m. poned from July S because a if tbe transaction was carried out to help the oppressed motorist infectious the judicial attitude 

Holdings in the secondary witness was unable to attend, before April 5, 1960, the dividend- In Woodape ®. Lambie, the DIvi- to tax avoiders and applied the 

market (consisting largely of the The Aiisa Craig Development stripping taxpayer could benefit sional Court by a majority, same technique to the defaulting 

Discount houses) were reduced. Company, promoted prinapauy by pre-legislative ingenuity, restricted magistrates’ powers to motorist? The redeeming feature 

however, by £34m. to £201. /m. a local farmer. Mr. V- H. L. ^ Greenberg's case all the decide not to disqualify a con- is that Mr. Lambie has been 

Stane^iioLnT Sine Se^Smlex ^shoul^ lndude^a initial arrangements for carrying victed motorist whose licence given leave to appeal to the 

Ss and ifiSm.^m ™ SnfeSSS inSS hotel out the scheme were completed had been endorsed three times Ho use of Lords For the moment 

while their sales came to £258.Sm^ golf course, swimming pool and by the end of 1958. Special within thr mi years. motorists will keep their 

and they held £24.4m. of maturi- about 450 chalet-type holiday shares in the taxpayer’s company Section 5 (3) of the Act says fingers crowed— except, of 


of £4 2.8m. to £470flm. 

Holdings in the secondary 
market (consisting largely of the 
Discount houses) were reduced, 
however, by £34m. to £201. 7m. 


Section 5 (3) of the Act says fingers crossed— except. 


bad been created and sold by tbe that tbe tbrice-convicted motorist course, when driving. 


Subsidise companies hit by 
high-pay strikes— professor 


ANNUAL STATEMENT! 


BANCO fflSPANO AMERICANO 


The Annual Meeting of the at the beginning of December t 
Shareholders of the BANCO cash coefficient, which was 


~ — ji r** ml *** vawk/k/va place in Madrid under me 

0 m. v Presidency of D. Luis de Usera. 

BY JOHN HUNT Annual report 

EMPLOYERS hit by strikes when approach,” he writes In. a new rise in employment incomes 

toy retoe to give iu to edition of to pamphlet ou iu- could be reduced to 5 per cent S 


HISPANO AMERICANO took already in effect for industrial: 
place in Madrid under the banks, was established for com- 


“ exewsree ’ wage demands CQ ^ professor, who had strong goods and services could be ex- 1 JJms ■ Bank , a survey on the main no f Included in the purpose 
should receive^ financial reserva ti 0 ns about the Labour pected to settle down after a | aimed at by the monetary autb- 


the rise in prices of consumer I f? r^, 1 £ s, ® part from 


mercial banks and fixed a rate ol v 
1.5% of the clients’ accounts in 
pesetas. 

With the current rules on cash . 
coefficients some secondary 
effects are generated which are 


assistance from the Government, Government’s policy on incomes, time-lag to about 2 per cent, a *5. on a ,° of orities. It is to be expected that 

Prof. F. W. Paish. Emeritus Pro- now believe that union year. « oer ! orne , valid solutioa wU1 . be 

fessor of Economics at London monopoly power has become so At the end of 1969 it had ^ wiwPtaRiss Wm nf f °J md t0 . remove negative 
University, suggests in a great that some incomes policy seemed that the country was „r*s“L «««! effects, entirely or partially. 


University, suggests in a 
pamphlet published to-day. 

He says that this might be tied 


of SH 1 in ■SE acc ?r^' ?ffec^ the yield of the bank- 


necessary. emerging tr om many years ol Draft _ -i d 1^™ a dded UD tQ UAU * 

Previous attempts to achieve economic difficulty, but in the ptas 125 500m of which 94,117m WS business ' 
in with a scheme imposing tax such a policy were designed to last quarter of that year an un- draft- g 3S2tn loans Invest- Means 

penalties on companies which prevent wage increases caused foreseen development occurred. men t j n Government securities D ' Luis de Ufiera referred to 


grant big wage increases-^ 1 pro- by excess demand for labour, he ^ mBU&1 rafe of , a represented almost Ptas 30, 990m. concerned witt 


posal ^ea^put forward ^by says. ad now employment incomes accelerated | and the industrial, shares port- 


^ _ - . , ■ ^.l- « 4._ J « .1 GU1U1UJU1L.UL UiVUUlU LULtU I HUM LUG iUUWJUiOi CUOIW 

55£JL JSESLJS 1116 to 8.3 per cent, in the quarter, folio totalled Ptas : 5,600m. 


University of Pennsylvania. ***'** the second half of 1970 

“If all other measures seemed would be aimed solely at re- ^ had risen to 13 7 ner cent 
likely to fail it might be worth straining the use of monopoly ^he ^ncrease in the Second 
whUe to explore the administra- Power by labour. h Jf of iSTwa* 10 SS? 


had risen to 13.7 per cent important holdings of the 

The increase in the second BANCO HISPANO AMERI- 


The Report ^iso mentions to *****' ° f ^- . ■ 

iportant holdings of the pfl? 6 5 

UMm HTSPANO 4MF.RT. Ftas : 155,387 m. (U.S. $2^19m.) 


tive practicability of such an 


u v 1 n ft-arniv AUC UU-ICAJC UI UIC OCVUUU uruiuu iwgi fuw nuiuiu- Uww .4 .1 -tI J 

jwer by labour. half of 1970 was 10 per cent. CANO in other organisations f t h* d fn 

He heheves that If the annual higher than anticipated, and 8 such as UNIFIBAN and .UNIN- “ JJ? J™. : y H r : n ^ th 

1 per cent of this figure could be TER specialised in medium term „ r r p^L°/ 


previous one. Is fully satisfac- 
tory in itself and especially If 


COMPAGNIE DES 


ascribed to “ cost-push " infta- financing of capita 2 goods. f.L, : “ 

tion “the use of monopoly • Within the important works 
power by trade unions and shop for reform and modernisation of 

Rewards." to preniito, to Report under- gM«ed by other_banta. havm 

Prof. Paish says that the Unes. because of their unpor- of 

Government must act rapidly to tance and volume, the new een erated in i 

dampen inflation. By 1972 other Serrano - Villamagna building g y tek 1 

industrial countries would have th®* has been recently inaugur- carried throueh 

J J- J J ^1 J ntftri hlnMIrm ^ntnine ■,* LtirOUgn. 


lines, because of their irapor- 


mind the initlaT volume 
each and the influences 


•fens; 

that ha* been re.centlv inTi.mVr- ^ e ., takeover operations 


reduced demand and slowed I ®ted. This building contains at 


COMPTEURS 


down their rise in wage costs. 

Unless there was a comparable 
slowing-down in Britain pro- 
ducers would find themselves at 


present tbe Serrano Branch 
Office and the Data Procession 


Investment 

The portfolio of Government 


Centre and will soon house the SS^SL 1 " 8 been increased b? 
Foreign Department and the S 1 ®; in order to 


S Diviafon of ESS.I Mte « « to comptocry confflden. 


home and export markets. 

“The Government has there- 
fore probably only a few months 


The most important invest 

fore probably only a few months | R^o^Stio^oAe^cesTnd UnSs^'tbJir Various 
to get the situation under con- elSn^ TuSmatlon ^ f fact ft 1970 Fi ^ Year, this grou; 

' - I that opens the way to confidence fnnnfhn b « 

in the yield of the Company. In 

this sense the BHA is in a leading J?| n ’ ^ 

nnsitinn ® year and renects an identica 


$20,000,000 notes due 1977 


This financing was arranged privately by | intensification ot inflation: 


“ A prolonged continuation of 

inflation at its present rate this sense the BHA is in a leading w«*r uan wr 

would inevitably bring a return position 6 year and reflects m menu» 

of b al ance-o f-p ayments diffi- j n the Dau Processing Centre P he 5? mei l£^ recorded by tin 

cuities leading ultimately to a which has just been installed, ba °~° g 

new devaluation and a further modem electronic equipment will ™ “• 


While in the first half of tta 



BANQUE DE PARIS 
ET DES PAYS-BAS 


This announcement appears as a matter of record only 


HOT YOUR NEXT CONFERENCE, IF,,, 

rssSSHS - ^ 

Qucca’a Hartin*a,fge Y 

otamplo. SinuKoi tax / 

ihcacafroot, Queen's - je.a*|* tm Jq 

will give tan escapes. 

and added eajojrcaenc. TJffViit-.-i 


••.you book it NOW at 
a Hlckmct Ho CcL At 
Queen’s 

example. Sicwttcd tm » 

diea«fraitti Queen's 

win give ii on cxca gloss . 

and added eajojreaent. rj 

Queen’s caLets for panics id 

of 700 with die same stall m 

as ETOUpa of 7, at highly ■ 

compctitiYerarea. Why not _ gl 

comeaoidpvcusoJihetcst-'With H 

anovecnetitstzjratour j 

expena*? Elizabeth Hkimfit ffl 

it zesponaxMc for ah cvatacrco M 

umLIi^Ei * flnrui iiin^ ^ 

Mid would be ddigfased to 

hem ftwn you t-i.-r'ty on Hflitfrigi 4167. 




QUEEN'S HASTINGS 


intensification of inflation." aUow processing in real time of ^netary conditions *« 

Rise and Fall of Incomes the Madrid banking transactions. gTant 

Policy, second edition; F. IF. The said equipment, together ^ the sLond^Tlf^h^ifinStir 

Paish. Institute ol Economic witH that aJready etoUpg «U1 Sa?ge d iS a remarkable tS 

A-ftni-e,. fonn 311 integrated working net- " * remarKaoie ww 

Affairs, 60p. work through which teiepFocess Avmiabie meaiK were grea^ 

system will be extended to all *5* ^ 

the branch offices. considerably. 

_ .. , _ The BHA still holds the large? 

capital increase volume of commercial oaner fl 


Market: Mason 
warns on NCB 


while demands for loan 
diminished considerably. 

The BHA still holds the larsea 
volume of commercial paper » 


Finally, Sr. Usera referred to the Spanish banking systenj 
the capital increases. He Under the item “ 90 day drafts 


explained to the shareholders the the hank bad invested— as p« 
reasons by which the Board 31/12/70 — Ptas. 80,889m., 01 


hiving-off 


submits the proposal for an 64.45%, of the total credit lo 
ordinary issue of shares, at par, vestment according to BalaW* 


*** to ^ at a rate of one new share for Sheet. 

IF BRITAIN enters the Common each ren shares held. Further- The Bank has paid great 
Market the Government must not P 01 *' tSe , Board submitted tion to applications for 
Interfere with the National Coal ™ r ' approval a proposed free from farms, livestock breeds 


• '■•ui uib .lOUUllDJ UUfll I , 1 1 . r r «*>wuav«» — | Mf. 

Board’s ancillary undertakings, I ^oarge issue to be debited to and agricultural industries. 

Utf. D... ST V .U. Ht TV 1 tha DnT,n A Li.L a.! _ a( tfrc 


said Mr. Roy Mason, Labour M.P. the Revaluation of Assets high rate of participation of tb* 
for Barnsley and “ shadow ” Account, at a rate of four new bank in the financing of i m P?? 
Minister for Trade, in his con- shares for eacb fifty-five held, to deposits is above the rate wbp 
stituency yesterday. take place in the 1973 Fiscal would correspond to its ** 

’ If they did it would be tanta- Year. Jative position in the ban»M 

mount to sharp practice— an anti- The monetary measures adopted system. The Bank ranks first 

European act — and would rob the by the Government were . pro- financing of capital goods, sw 
°* one of the entry dominantly restrictive and logic- building and railway material^ 
ii ^ ^ ^ly they affected the banking Further to financing wor«« 

nJrl r ‘nr ] ^ p ? rt4n j s 5^eni most directly. At the capital for industrial firms,**? 
sS Commu^rp S^aty^ mat *** of t 1969 - a compulsory 20 Bank gives direct help to 
Ministerial bterference was nS l !! r P^vious deposit was important sector that SO b*DJ 


Steel Community treaty was that 
Ministerial interference was not 


to be countenanced in running "? Pd ® ed 011 imports for a period needs financial means, 
the NCB. In other words, direc- of Slx months. This represented Bonita 


the NCB. In other words, direc- 
tives could not be given by Minis- 
ters to it. 


He pointed out that under the 


or six months. This represented 
a blocking of about Ptas. 
30,000m. in the Bank of Spain. 

In March 1970 the basic 


Results VA4f 

The results of the Fiscal 
may be considered very 


— r — iiim^l uiiuli uiv 1 i ■ 

Conservative Government’s Coal I l? te , rest rate of 


iuay ov cunaiuereu j ^ 

the basic tory both in absolute and 
Bank of tive terms. TTie net 


Industry Act, 1971, the NCB sub- Spain was increased from 5.5 to amounts to" Ptas. U 


sidiary undertakings, which made s ^%- ^As a result the other rt should be kept in 'minfi 
a profit of about £12m. a year, rates of the Bank of Spain and previously Ptas. 100®. 1 
hived off 3eopardy from bein S o£ P®vate banks had to be alloted to the investment P 

“ readjusted accordingly. Finally, sion fund. 
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Kremlin denounces futility 
of China-U.S. collusion 
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• NATO allies have agreed in 
principle to appoint an experi- 
enced diplomat — almost certainly 
Signor Manlio Brosio, the retiring 
Secretary-General— to sound out 
Soviet intentions on proposals tor 
mutual force cuts later this year. 

• SOVIET Car sales doubled in 
the first six months of this year 
compared with the first six 
months of 1970, according to offi- 
cial figures released in Moscow. 
Output reached 235,000. less than 
half the target of 513,000 for the 
current year. Production over- 
all showed an 8.5 per cent in- 
crease. 

• ITALY suffered a tax shortfall 
of more than 10 per cent, the 

••i : i •. biggest in its history, during the 
"f.n ill,,.- first six months of this year. 

V;" 11 "i. L'l'? VIETCONG guerillas killed 

’'r b civilians and wounded 20 

, 5,1 i *-Tnore when they pumped rockets 
and grenades into a Mekong 
‘ ‘ ,l ’ .ill ".I 3>elta village before dawn on 
1 ' !, 'i!'M r f Sunday Id the kind of terror 
fir, urn *- attack military officials have pre- 
1 " ,l1 '' , hiT.« „t dieted will be stepped up to 
U jniw ' disrupt forthcoming elections in 
ir, r , ^ ■ South Vietnam. 
l _ :<| m,, .. • SOVIET Deputy Minister of 

1 u j.''-' Foreign Trade, Mr. Alexey Manz- 
5,1 - ,h - hula is in Lagos to negotiate a 

1 sr n,.,, I' 1 ' new trade agreement with 
nhin • • Nigeria 

1 Tn„ r V • LIBERIA — The body of Presi- 
1 irii,-- f , dent William Tubman was down 
lDj from London yesterday for next 
week's funeral. Foreign Sec- 
retary Sir Alec Douglas-Home 
was at Heathrow Airport to 
watch the guard of honour 
of the Brigade of Guards 
bear the flag-draped coffin on to 
1 ’ 1 'inrirtf i an RAF air support command 

If r. VOID. 

1 "'"•'■nr in-. • PAKISTAN has bought three 
i--n- . — coasters from China and is char- 
■ 1 r tering 17 from the U.S. to move 
'* 111 'nil,:,;.- foodgrains to East Pakistan, 
'■ m- ^ according to the presidential 
r economic adviser, Mr. Mian 
finj..iu i‘ Muzaffar Ahmed. The Govern- 
' •• pUna ; R.-. ment h a{ * eannarked resources to 

1. 1'. r buy five or six more coasters. 

w and he hoped negotiations with 
: ,.| , Holland would start soon. 

I •* .•!! -n-ii - • CEYLON Governor-General 
•iiii i .kj William Gopallawa has appointed 
. * a Royal Commission to investi- 

'n' gate the purchase of 87 diesel 
' locomotives during the term of 
"mi - the previous government from 
. ■I' ' ' Britain, West Germany and East 
J, m Germany to see whether the 
l ''' Government suffered any loss as 
' : , a result of the purchase. 

‘ -i i! :• !•, 
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Israeli Cabinet 
prepares for 
Sisco visit 

By Our Own Correspondent 


, , n .,-~ TEL AVIV, July 25. . 

THE Israeli Cabinet met to-day 
.■-to discuss Israel's strategy in 
: i.. I talks with the American Assist- 
ant Secretary of State, Joseph 
Sisco, who is due to arrive in 
Tei Aviv later this week. The 
... Israeli Ambassador to Washing- 
..*ton, Issac Rabin, attended the 
,i ,j.session. 

ft-,. ; Foreign Minister Abba Eban 
.^-reported to the Cabinet on 
, ’ . Am erican -Israeli relations in the 
L light of Washington’s reluctance 
‘I, - - to supply Israel with more 
" tr ;i Phantom jets. Israeli officials 
claim that a failure to supply 
'*•' 1 'Israel with more Phantoms 
would be interpreted as an 
•« ,s American attempt to improve 
■ 1 relations with Egypt at Israel’s 

-expense. 

, : : : Diplomatic sources said that 

. » J "- tile Cabinet also discussed the 
, 1 1‘ ’-impact of the latest policy speech 
- ,l \oy Egyptian President Sadat. A 
. i > -feeling in Jerusalem was that the 
- Egyptian President was trying 
- |,f ‘o increase pressure on Washing- 
; ’:on to get Israel to soften its 
. ;erms for the opening of the Suez 
Hanal on the eve of Mr. Sisco's 
n» /isit to Israel. It is felt that 
. j mless Egypt comes up with new 
’i ;erms. there are no prospects for 
:«.• ' he re-opening of the Suez Canal 
. ' 0 free navigation in the near 
■> - \iture. 


Egypt’s GNP 
to double in 
‘ten years 

By Our Own Correspondent 
> CAIRO. July 25. 

’’RESIDENT ANWAR SADAT 
'•resented the Arab Socialist 
; tnion Congress yesterday with a 
i Ian of action aimed at doubling 
. Igypt’s national income within 
'0 years. It also provides for the 

- ©construction of the rural areas 
ver a 20-year period, by build- 

,: ag 4m. new housing units at a 
-.ost of fEl.OOOm. (£l,046m.) 
Mr. Sadat also proposed that 
aere should be adequate 
uarantees for the private sector 
y fulfil its role in national 
-L evelopraent “ under the 
eople’s control." 

Pointing out that 3m. citizens 
'muld come of working age 
-'itbin the next 10 years, the 
'‘.Resident urged that industrial 
reduction should more than 
‘ ouble over the period. He 
laced a target of £E4,663m. 
-'gainst The current estimate of 
E2,12Sm. Fifteen per cent, of 
■ ie profits from state-owned con- 
•" sms should be allocated to the 
' stablishing of new industrial 

- entres. he said. 

Agriculture was set a target 
f £E 1.600m. within 10 years 
'gainst the present production of 
El,075m. Mr. Sadat gave the 
ovemment six months in which 
i present a detailed plan for the 
‘ rst five years. 

War Minister General Mohamed 
aden told the political and 
: ulitary committee that the next 
“ mfrontation with Israel would 
e ** entirely different.” He 
Tossed the expansion of Egypt's 
lechanlscd forces and the great 
nprovement In the fighting 
fficiency of the air force Cno.w 
eBeved to be flying the latest 
liG 23 aircraft). More attention 
: . ad been paid to .the naval 
>rces. 


THE SO\TET leadership, break- 
ing its 10-day silence over the 
coming Nixon visit to Peking, 
fears that a special U.S.-Chinese 
relationship could lead to an un- 
acceptable “ political combina- 
tion” against Moscow and its 
allies but reaffirms its willing- 
ness to co-operate “ vigorously * 
with all countries, including the 
U.S. and China. 

The Kremlin, airing its views 
through a long article in the 
Party newspaper, Pravda, adopts 
a predictable and uncontroversial 
Une, broadly following the think- 
ing of its East European part- 
ners, whose views emerged more 
than a week ago. “ It goes with- 
out saying,” the newspaper said, 
“ that any designs to use the con- 
tacts between Peking and Wash- 
ington for some * pressure ' on 
the Soviet Union and the states 
of the socialist community are 
nothing but the result of loss of 
touch with reality.” 

It maintained that “no one 
in the Soviet Union ** saw any- 
thing sensational in U.S.- 
Chinese contacts, but added that 
“ all progressive, peace-loving 
forces gave serious attention and 
vigilance to the manoeuvres of 


certain circles "It also draws 

attention to the “great gap” 
between American words and 
deeds, and once again accuses 
the Chinese of “anti-Leninist " 
and “splitting" attitudes. 

In the same newspaper, a 
much more hawkish, sabre- 
rattling approach. Admiral 
Sergei Korshkov, Commander-in- 
chief of the Soviet Navy, stated 
that this Navy was now 
“ equipped with nuclear missile 
weapons capable of reaching any 
point on the globe." These 
weapons, he declared, along with 
strategic rocket troops, are “the 
main deterrent of aggressors 
and a reliable shield of the world 
socialist system. 

Paving the way 

He said “ no strategy ” would 
save any aggressors, including 
the U.S. militarists, from “a 
crushing retribution.” 

Marshal Andrei Grechko, the 
Soviet Defence Minister, in an 
order of the day for Soviet Navy 
Day. said, also in Pravda. that 
the Soviet Union was on the alert 
above all for the intrigues of the 
U.S. imperialists who were con- 
tinning aggression in Indo-China, 
hampering peace in the Middle 


East and preventing a normalisa- 
tion of the situation in Europe. 

President Ceausescu of 
Romania, thought by many to 
have helped pave the way for the 
Nixon visit to Peking, and who 
this week receives the heads of 
Government of all the European 
Communist countries at a 
Comeeon meeting in Bucharest, 
has meanwhile warned— with 
characteristic tightrope artistry 
—that the earlier imperialist 
policy of ignoring the Soviet 
Union had completely failed, and 
that the policy of isolating China 
bad similarly failed. 

He fold a local party meeting 
in South-East Romania that the 
West could not begin to solve 
international problems without 
referring to China and without 
this country’s “rightful partici- 
pation” in the United Nations. 
For this sort of reason there 
had to be closer co-operation 
between all Communist coun- 
tries. 

• Two Americans out of every 
three in a New Jersey opinion 
poll of 1,002 think President 
Nixon *5 projected trip to Peking 
is a good thing. Forty-one per 
cent, say China should be 
admitted to the UN, and 40 per 
cent, say no. 


Libyan investment in Malta is 
subject of Tripoli talks 


BY GODFREY GRIMA 

TALKS open in Tripoli this 
week on plans to start direct 
Libyan investment in Malta in 
tbe context of negotiations for a 
new trade pact 

Undoubtedly Dr. Anton 
Buttgieg. the Maltese Deputy 
Premier, who yesterday led a six- 
man delegation to Tripoli — in- 
cluding Finance Minister • Dr. 
Joseph Abela, the Prime Minis- 
ter’s private secretary Mr. Joe 
Camilleri, and three senior 
civil servants drawn from the 
Central Bank, the Crown Advo- 
cate General’s office, and the 
Ministry of Trade — will return 
to Malta with a new trade pact 
to replace that signed by Dr. 
George Borg Olivier in 1967. 

At the airport yesterday he 
was at pains to repeat that 
the negotiations will be directed 
at increasing trade orders from 
Libya. 

But the real issue in this 
week's talks is the immediate 
need to prepare for economic, 
rather than purely commercial 
affinity. Both Governments under- 
stand that this must be achieved 
as early as possible if it is to 
have the desired effect. On the 
one hand. Prime Minister Dorn 
Mintoff is seeking guaranteed 
alternative sources of revenue to 
face the possible departure from 
Malta of some European inves- 
tors who are unhappy with the 


present political climate. On tbe 
other band, a new economic 
arrangement with Malta would 
offer Libya tbe affinity it seeks 
with Mr. MintofTs independent- 
minded Government 

There is some danger that 
interest in investing in Malta 
may decrease should the present 
row with Britain and NATO con- 
tinue to be dramatised. Bat for 
the moment there is no indica- 
tion that this is happening, nor 
that foreign investors already 
here are preparing to leave. The 
German economic study mission 
which came to Malta two weeks 
ago. particularly to look at the 
drydocks, arrives back to-day for 
further talks. 

Finance 

But soon the Maltese Govern- 
ment may find it needs at least 
interim financial assistance for 
its development if the row with 
Britain leads to a cut off of 
British aid. Libya is only too 
willing to oblige as long as Mr. 
Mintoff continues his indepen- 
dent line and helps Libya 
recruit badly needed technical 
expertise from friendly European 
countries. 

This week’s talks are almost 
certain to succeed and the first 
follow up could be an agreement 
encouraging Libyans to finance 


VALLETTA, July 25. 

industrial ventures jointly with 
Maltese entrepreneurs. 

On tbe trade front, improve- 
ments are possible now that the 
Libyans are ready to purchase 
more from Malta as long as Mr. 
Mintoff remains in power. 
During the Borg Olivier admin- 
istration, the Khadaffi regime 
had managed to cut down orders 
by almost £500,000, 

A new trade pact must also 
cairy favourable payment con 
ditions for Maltese exporters 
who want to be paid on tile dot 
Despite tbe Khedaffi regime’s 
restrictions on foreign exchange, 
some £600,000 owed to the 
Maltese were recently allowed 
out of Libya on orders from the 
Revolutionary Command Council. 

In a surprise move, the 
Government yesterday appointed 
Dr. Arvid Prado Minister Pleni- 
potentiary to the UN. Mr. 
Mintoff had removed him from 
his previous position as Ambas- 
sador to the UN a week after 
coming to power, and only two 
weeks ago Dr. Prado was pre- 
vented from leaving the island 
because he allegedly owed the 
Inland Revenue £3.300 in taxes. 

Dr. Prado has now gone to 
Geneva to take part in the 
deliberations of the UN Com- 
mittee for the peaceful use of 
ocean beds. 


Five more U.S. railways 
get strike notices 


THE United Transportation 
Union, which has already shut 
down four U.S. railways with 
selective strikes, has put five 
more carriers on notice that 
strike action will be taken 
against them unless a new 
national wage settlement is 
reached. The notice brings to 
15 the number of railways which 
have been baited or are under 
strike notice. 

In a statement released 
through UTU headquarters on 
Saturday, union president 
Charles Luna said union mem- 
bers would “ peacefully withdraw 
their services In pursuit of a 
national agreement” from the 
five latest carriers on August 6. 

Named as targets of the latest 
strike action were the Chicago, 
Rock Island and Pacific; Chicago 
Milwaukee, St. Paul and Pacific; 
Missouri, Kansas, Texas; Baiti- 
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more and Ohio and Chesapeake 
and Ohio railroads. 

The UTU began selectively 
striking railroads to back de- 
mands for a national contract 
settlement on July 16. with 
strikes against the Southern and 
Union Pacific Railroads. A 
planned strike against the 
Chicago and North Western 
Railroad was halted by Federal 
Court order, and a private settle- 
ment was reached with the union. 

The nation’s railroads then re- 
taliated by introducing disputed 
work rules changes that have 
been the major- block to a 
national settlement The union 
promptly served two more rail- 
roads with a strike notice to pro- 
test the “ unilateral ” work rules 
changes, which Luna chained 
amounted to “ a thinly disguised 
lockout” 

UPI 


Agreement by 
cocoa countries 

'LOME, Togo, July 25. 

THE ad hoc economic committee 
of the Alliance of Cocoa Pro- 
ducing Countries has approved 
plans for an international cocoa 
fund and a draft agreement 
among producing countries. 

No announcement was made 
after the committee, which had 
been meeting here since Tues- 
day, ended its session on Friday 
night. Tbe committee's decision 
can be made public only when 
they have been approved by the 
Alliance's general assembly, due 
to be held in Lagos in 
September. 

The International Cocoa Fund 
will enable the producing coun- 
tries to buy back their surplus 
production, avoid flooding the 
market and thus contribute to 
stabilising prices, a well- 
informed source said. 

Reuter 


Hussein leaves for talks with 
Feisal on guerilla question 


BY OUR OWN CORRESPONDENT 


KING HUSSEIN of Jordan flew 
to Saudi Arabia to-day for talks 
with King Feisal, and will later 
visit several Gulf emirates as 
well as Teheran. A visit he had 
been scheduling to Cairo at the 
same time has been postponed 
at Cairo’s request, apparently 
because of the fighting between 
his army and Palestinian 
guerillas. 

Informed sources believe Hus- 
sein’s talks with Feisal at the 
latter’s summer resort of Taif, 
will cover mainly the question 
of the commando presence in 
Jordan. A joint Saudi-Egyptian 
mediation team is already in 
Taif along with two guerilla 
leaders. The team is composed 
of Omar Sakkaf, Saudi Minister 
of State for Foreign Affairs; and 
Hassao Sabry al Kholy, President 
Sadat’s special representative. 
The two commando leaders who 
went there were' Khalid al 
Hass an, one of the leaders of 
Al Fatah; and Khalid Fahoum. 
speaker of the Palestine National 
Council Kholy and Sakkaf had 
visited Damascus and Beirut 
where they held talks on the 
Jordanian situation. 

Lebanese President. Suleiman 
Franjieb. was reported to have 
proposed holding an Arab 
summit conference here in 
Lebanon. 

New mediation came at a 
time when 1 the executive com- 
mittee of the Palestine -Libera- 
tion Organisation (PLOJ had 
been meeting in Damascus to 
consider alternatives regarding 
the future of tbe guerilla move- 
ment -In Jordan. 

Marxist organisations, such as 
PFLP and Popular Democratic 


Front, were said to be pressing 
for a reorganisation of guerillas 
in secret cells to fight King 
Hussein and bis regime. Guerilla 
leader Yassir Arafat was 
reported to be still not sold on 
the idea of giving up an open 
commando presence in Jordan 
altogether. On the other hand 
he was reported by Palestinian 
sources to have found if next to 
impossible to accept a new Jor- 
danian offer for a streamlined 
and limited guerilla presence on 
Jordanian soil. 

All the main guerilla groups 
are now represented in the 
Executive Committee, the 
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highest authority in the move- 
ment. 

Under the Jordanian offer, 
Palestinian sources explained, 
“true fedayeen," or commandos, 
will be stationed in a strip of 
territory about 35 miles long and 
five miles wide immediately on 
Jordan’s 1967 ceasefire line with 
Israel. The fedayeen must not 
be present on the truce line that 
was established between Jordan 
and Israel in 1948. The Govern- 
ment apparently insists future 
guerilla activity should be 
limited to the occupied We6t 
Bank and must not cover old 
Israeli territory. 


Gulf states to form army 


ABU DHABI'S ruler. Sheikh 
Zayed bin Sultan al Nahyan, 
said to-day the six Gulf states 
which have agreed on a Union 
of Arab Emirates intend to 
take over defence and foreign 
affairs responsibilities from 
Britain as soon as possible. 

The Abu Dhabi Ruler, expec- 
ted to be named the Union’s 
first president, was commenting 
in an interview with Reuter on 
the announcement last week by 
six Gulf rulers of agreement on 
a federal constitution for the 
union. 

On’ defence, he said the 
Union has agreed on the estab- 
lishment of a Federal army. The 
1.700-strong British - officered 
Trucial Oman Scoots would be 
tbe nucleus of this army and the 
Scouts would be strengthened as 
required. Under the federal 
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constitution individual states 
would retain their own defence 
forces “but tbese will be at the 
disposal of the federal army if 
such a need arises." 

Informed sources here said 
the British- offer of military aid 
together with an offer of a 
friendship treaty would probably 
be oue of the subjects under re- 
view with government officials 
from Dubai and Abu Dhabi who 
arrived in London this week-end 
for discussions. 

On foreign affairs. Sheikh 
Zayed said the union would 
apply for both Arab League and 
UN membership. Diplomatic 
relations would be established 
initially with Arab states and 
also with friendly non-Arab 
countries which were already 
active in the Gulf-area. 

Reuter 
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Bragg, Stockdale, Hall & Co. 
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800,000 ORDINARY SHARES OF lOp EACH AT 44 p PER SHARE. 

DIRECTORS : 

EBlCBY BRONSTEIN. 91 Station Road. Load on. Kin 4FA. iChnrrroai. awl Kfonapnip Director. I 

ELLEN YOUELLi 37 ingrave Road. Brentwood. Essex. (Prutia»-utm jpirrtror.i 
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AUDITORS : 

TRENT, RAYMOND * CO., Morris House, 1‘5 Jermyn Strrci. j-undon. SWIY <lip. i Ctinrlncd Acrmmtanu.) 

REPORTING ACCOUNTANTS -. 

PRAT, MARWICK. MITCHELL A CO.. 11 Irontnoncer Ljnv. London. ELSH JAR. 'Chartered A,counianU-l 

SECRETARY AND REGISTERED OFFICE : 

LEONARD PKRETZ. F.CJL. Morris House, l.S Jermyn Street. L<nd„n. SVUY 41R. 

BANKERS : 

MIDLAND BANK LIMITED, 140 LeadenhaU Street. London. EC3\ 4I1». 
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HISTORY i 

Tbe Company was Incorpo ra ted In England on lath February. 19S1 under the i 
name Darwear Limited and shortly afterwards It began trading as a manuluctun-r 
of ladles' blouses from us premises at -14 CannbaU Road. Leytonstom.-. London. 
E.ll. Tbe present name of the Company was adopted on list July. 1971. 

LioJewoods Mall Order Stores Limited f Lmlcwooda -'i became a customer 
of the Company in I9S2 and since 1961 has purchased virtually Ilk- whole ol i he 
Company’s output, which from 1967 onwards included many kinds of ladies’ outer- 
wear. To meet the Increasing volume of orders from Lmiewoods the Company 
has substantially Increased its production capacity and ui 1967 it moved Its manulactur- 
Ipk activities to a factory In Church Road. Leyton. London. E.10 which, with adjoin- 
ing premises in WUmot Road, Leyton, purchased in 1970. provides a modern produc- 
tion line. 

BUSINESS 

Itw Company designs and manufactures ladies' dresses, blouses, skirts, slacks 
and suits lor sale to Lmiewoods: about half tbe Company's output is taken by the 
Retail Stores Division of Lmiewoods and about ball by tbe Mail Order Division. 
Sprlng/Stumner and Aunimn/Wlntcr collections, S5 per cent, of which represents 
■ standard lines.' are created by the Company's design team and are shown to the 
Buyers several months in advance of each fashion season. The Company works in 
dose conjunction with LrtUewooo* both as regards the selection of doth and the 
terms of 1U purchase. The Company docs not hold significant slocks of doth and 
only manufactures against firm orders. The Company is now one ol the main 
suppliers of ladles* outerwear to Lmiewoods. 

The manufacturing processes arc largely carried out in the Company's factory, 
some work being sub-contracted Co skilled outside workers. The factory is 
equipped with modern machinery, mast al which has been purchased vtttun the last 
live years. 

MANAGEMENT AND STAFF 

The company's business Is managed by the three full ume Executive Directors. 
Mr. Henry Bronson, who Is 51. has been Chairman and Managing Director of the 
Company since Its formation and he Js responsible for the overall policy of the 
Company and for co-ordinating Its design and production programmes. Miss Ellen 
Youeli. who is 44, joined the Company when it was formed and has been a Director 
since 1906: she is mainly responsible Jor production and. with the assistance ol a 
Production Manager and (our Production Executives, lor ensuring that production 
targets arc met- Mr. David Pc sum. who is 31. is responsible lor design, he joined 
the Company In 1967 and was appointed to tbe Board shortly afterwards. Mr. Malcolm 
Scoti, who is 45, was recently appointed to the Board in a non-executive capacity. 

The three Executive Directors have considerable experience in the cloiinng 
industry. Each ol them has a particular sphere of responsibility but is familiar with 
all aspects of the Company's business. Mr. Bronstcm. Miss Yo u eli and Mr. Pest on 
have each entered mto a Service Agreement with the Company lor a period of five 
years from 22nd July, 1971 tsee " Material Contracts" helowi. 

The Company has approximately 200 employees and relations between manage- 
mem and staff are 

PREMKE5 

Tbe Company has freehold premises in Church Road and Wiimot Road. Leyton. 
London. E.10 and m Csnnhall Road. Lon oust one. London, E.ll. which together 


provide a total door an- a of 1J.2U0 sq. It. The Church Road and WUmot R« ■ 
premises tutuch are adjoining' comprise a loial laclnrj jr-j »i ji-uu :u*w -»i 
including canteen and ancillary [arlllin-u and an o(fi> e nn-a til ah-iut 2 np>) sg 
Tbe Company has lurther factory space of approximaieb 2.Si)n vu It au-.lnbl.- at. 7 
Cannhall Road premises which are al pn>srut mainly used as stor.-s It is »».• 
n>-RotiaiinK to acquire lurther freehold premises in Lomu veto, h would oral 
additional factory space. i.,' t 

WORKING CAPITAL 

The Directors are of the opinion that tbe Company aod us suhjniiarn-. fc.i : 
adequate working capital for their present require me ni* and have sudicicn: resour; 
to purchase the lurther freehold premises ret erred io above. 

PROSPECTS, PROFIT5 AND DIVIDENDS ti- 

ll will be seen from Uu- Accountant's Hrport below that prows before l avail' 5 
have Increased from Lil.Ori m the year ended Stlth April. 19uL the tear in wl*.,| 
the Company moved to its factory in Lcvtim and extended its range of W*m .. 
IO £133.079 to the year ended 30lh April. 1971. This subsiatitial nnr-ase in pr>- 
hnt com'gpoDdcd closely with the rise ui sales to LiUk-uootls. which rctiects It 
success Of the Company's designs and us production programmes It is the N-ii 
of the Directors io seer, to increase the Company's business with Lltlleunods 
to acquire' other companies in the clothing industry when suitable oppnnmiuu-s ar y 
On the basis of sales during May and June 1971. orders in hand and the expeo ‘ 
level ol orders from Lilth-woods following their lavuurablu reception ut tin- Loinpai 
Sonne Summer collection for 1972. ihc Directors cxix-cl that turnover lor the 1 }l; 
endjns 30th April. 1972 will be not Jinu than ll.B3M.uwf uonipar.-d with xt.-h* * 
for the previous year' and that, m the abseuve ol unforeseen circumstance*, it 
profits b"lorv taxation ol the Company and its subsidum* lor the y--ar ending Ln 
April. 1972 Will be not less than I17S.W0. On this basis It unuld tv the Dirccn^ 
micDUOD to recommend in respect ol the year ending ahh April. 1972 au uttv . 
dividend of 17* per cenL payable in or about March 1972 and a final dividend u( n 
per cent, payable in or abtxn September 1972. 

Assuming profits before taxation at £17 5,000 the tallowing table illustrates lB 
such profits would be applied f 

profits before taxation 175.000 0 

Less; Corporauon Txx at 40 per cenL 7ii.ut«l • 


Less: Gross dividends totalling 37$ per cenL on 2,<UH>.000 
issued Ordinary shares of lOp each 


ldi.000 

73.000 


fSO.OOd 


Oa the above basts, gross dividends totalling 37$ per cenL would be covered , t 
times by earnings and at a pnee of 44p per Ordinary share of 10P Jhc gi 
dividend yield would be fi.3 per ceou and the pncr*carmngs multiple would be 


ACCOUNTANTS’ REPORT 

Tbe following is a copy of a joint report by Trent. Raymond A Co., tbe 
Company's Auditor*, and Peat . Marwick. Mitchell A Co., the Reporting Accountants 
The Directors. FORMINSTER LIMITED. 

BRAGG, STOCKDALE. HALL A CO. 

22nd July, 1971. 

GENTLEMEN. 

Wo have examined the audited accounts of Fonnlnster Limited f the Company "> 
and or Its wholly owned subsidiary, Daytex Limited for the ten-year period ended 
39th April. 197L Tbe Company and Daytex Limited are collectively referred to as 
“the Group." 

We report as follows:— 

Turnover and profits 

The turnover nf the Group, being sales to outside parties, and the profits before 
taxation of the Group arrived at on tbe basis set out below, were as follows:— 


Cl) 

Period 

12) 

Turnover 

13) 

Profits 

before 

depreciation 

I4i 

Depreciation 

«5) 

Profits 

before 

tarabcm 

Year ended 30th April: 

£ 

£ 

£ 

£ 

1962 - 

781.085 

2.995 

1.053 

1.942 

1963 

169.834 

3J04 

1.8S4 

1.C0 

1964 

172.571 

4,134 

1.468 

2.666 

1965 

205,655 

9.676 

1.078 

8.598 

1956 !. 

267.063 

16.276 

1.791 

14.465 

1867 

306.109 

34.404 

3.332 

31.U72 

1368 

577 JIB 

65,661 

4.652 

61.609 

1669 - 

704.180 

7S.016 

3.195 

74.821 

1870 

982.768 

113.520 

6.190 

107.330 

1971 

NOTES:— 

1,205.717 

140.636 

7.657 

133.079 


L The profits shown in column /S) above are state d before providing for taxation 
hot after dharginR aft working expenses, including depredation and directors’ 
emoluments and after making such adjustments as we consider appropriate. Tbe 
profits (losses) at Daytex Limited, which was acquired In exchange for an issue of 
shares on Uih July. 1W6. have been included above throughout tbe period under 
review. 

2. Stock and work ln progress records are no longer available lor accounting 
dates from 3d(h April, 1961 to 3#th April. 1967 inclusive. Accordingly PCaL Marwick, 
Mitchell A Co. are unable to satisfy themselves that such stocks aod work ln progress 
have been taken and valued on a basis cohslstem with that adopted at tbe other 
accounting dates and aro tun able to satisfy themselves as to the allocation of proms 
(or accounting periods op to and Including 3oth April. 196k. Trent, Raymond A Co., 
the auditors of the Croup throughout the period under review, have confirmed that 
such records were produced to them at the relevant dates and they are satisfied that 
the stocks and work In progress were properly taken and valued oa a consistent 
basis throughout tbe period. 

3. No depreciation has been provided In respect of freehold property. 

4. Tbe aggregate emoluments from tbe Croup of tbe present directors of tbe 
Company for the year ended 30th April, 1971 were I18.9S0. Under arrangements now 
kn force, these emoluments would have been. £20,500. 

Net Tanathla Assets 

Tbe net tangible assets of the Company and of tbe Croup based on tbe audited 
balance sheets at 30th AprlL 1971. and after making such adjustments as we consider 
appropriate, were ax follows: — 


THE COMPANY 
Depredation Cost 
t C i 


TUB GROUP 
Com Dcnrcrtobon 
£ £ £ 


FIXED ASSETS 


76,657 — 

31,680 18.236 
12.607 3,935 

76.657 

9L82B 

16.962 

Freehold land and Buildings ... 

Plan, fixtures and fitangB 

Motor vehicles - 

76.657 — 

50.926 19.238 
22.066 5,629 

76.857 

31.698 

16.467 

123,254 £23,191 

£144,(45 


£149.679 £24.665 

124£14 

456 

1S462 


Investments in subsidiary 
company 

Shares at com - 

Loan account 



18,822 

69.591 
5$ .961 
50.600 
11L6S3 


CURRENT ASSETS 

Slocks and work to progress ( U 
ibe lower of cost and net 

realisable value 

Debtors and prepayments ...... 

Tax reserve certificates 

Cash at bank and in hand ...... 

68-591 
59.1S9 
50 000 
125,325 


290345 



307.205 


77.023 

44.747 


CURRENT LIABILITIES 

Creditors and accruals 

Corporation tax payable 1st 
January, 1972 — 

77.710 

41.837 


121.779 



122^47 



1W.473 

388,551 


NET CURRENT ASSETS 


184.558 


58.494 

3,430 


FUTURE TAXATION 
Corporation tax payable ut 

January, 1973 

Deferred taxation ... 


NET TANGIBLE ASSETS 


50.804 

3.545 


308.372 


54.149 


£255.223 


NOTE:- 

On 15th July, 1971 the Company acquired the issued share capita], comprising 
1 shares of n each, of Daywear Limited < formerly Formjnster Limited i for a cash 
consideration of 12. Daywear Limited was Inc o rporated on 2nd July. 1971 and has 
do( traded- No accounts have been prepared for Daywear Limited aod no dividends 
have been paid. 

Dividends 

No dividends bare been paid by the Company fat respect of the period under 
review. 

Accounts 

No audited account* of the Croup have been prepared Is respect of any period 
sutaequeni to 3<kb April, 187L 

Yours faithfully, 

TRENT, RAYMOND A CO., 

FEAT. MARWICK, MITCHELL A CO-. 

Chartered Accountants. 


STATUTORY AND GENERAL INFORMATION 
The Company 

On 22nd July. 1971. the authorised share capital of the Company was increased 
1200.090 divided Into 2.009.000 Ordinary shares of lOp each: rite 1.460 issued shades 
Jl each were subdivided into and rc -classified as 14.900 Ordinary shares of 10 p ca 
1.995.400 Ordinary shares of lOp each were issued credited as luUv paid to « 
shareholders, pro rota to their holdings, by way of capitalisation ol reserves. 
Company adopted new Articles ot Association and became a public company. 

Subsidiaries 

The Company has two subsidiaries. Daytex Limited and Daywear Limi 
t formerly Konmnsier Limited', wtuch were incorporated io England an 2Sfh Februf 
1953 and 2nd July. 1971. respectively. Daytex Limited has an uuihoriM-d share cap. 
ol Il.uOO divided into 1.000 shares ol n each of which Ini) have been issued .. 
Daywear Limited has an authorised share capital of £100 divided tmo ]<M shires 
which 2 hare been issued. The issued shares of both subsidiaries are tuiiy paid . 
are beneficially owned by the Company. ' 

Articles of Association 

The Article* or Association of the Company contain t filter aba> provisoes to n 
following eficct:— * 

i.Ij Subject to any special rights or restrictions as to voting attached to any cl 
ol shares, every member who Is present to person shall have one vote oj> 
show of bands and upon a poll every member present in person or by pr>; 
shall have one vote for 'every 19p nominal amount of the shares of which : 
is the bolder. I 

("■ A Director notwIihsTandtog bis interest may be counted in the qunr 
presem at any meeting whereat the appointment of himscii or any ot 
Director to hold any office or place ol profit under the Company Is to 
considered or the terms of any such appointment are arranged and be n 
vote on any such matter other than in respect ol bus own appointment or 
arrangement of the terms thereof. 

(3 1 The Dire ciors may establish and matoiutn any non-com nbutory or contribuN 
pension or superannuation funds for the benefit ol. and give or procure- ■ 
giving of donations, gratuities, pensinns. allowances or emoluments to . 
person* who arc or were at any time in the employment or service of 
Company or of any company which is a subsidiary ol ibe Company or wfc 
is allied to or associated with the Company or any such subsidiary or 
any company which lx a prrdevxusor m business of the Company or is . 
such oilier company as aforesaid, or any persons who are or were at : 
tune Directors or officers of ihc Com pony or ot any mil! other company - 
aforesaid, and the wives, widows, families and dependants of any si 
persons and may make paymenu for or towards tbe insurance of any el 
persons as aforesaid. ' 

(4 1 Tbe Directors shall procure that the borrowings of the Company and or 
far as the Company's powers of control can procure! any of its subsidiaries sf 
not without the sanction of an Ordinary Resolution ol the Company uxci 
an amount equal to three tunes the Share Capital and Reserves ias deftot 
of the Company and its subsidiaries. 

(5> No Director shall be disqualified by reason of age and no special notice as 
Director's age need be given. 

Piackis by Bragg. Stockdale. Hall & Co. 

Under Contract No. Hi below Bragg, Stockdale. Hal] k Co. i“ Bragg Siockdalc 
bas agreed, subject to the Council of Thi- Slock Exchange, London granr 
permission io deal in and quotation for the issued share capital ot the Company 
or bi-rorc 4th August, 1971. to purchase or procure purebasen. for ‘JN.000 Ordmj 
shares of top eaeb of i!h- Company at a price ol 44p per share lor a cummlss 
■ payable by the vendor shareholders! of C.00D. The Company wifi pay the cu 
and expenses of aud incidental to the increase in mid re-arganisaiwn ut tl* &h: 
capital, the adoption of new Articlo of Association and the application for pennies: 
to deal id anu for Quotation for the issued share- capital, including aivnumancy u 
legal expenses, capital duty and printing and advertising espouses and a fee ; 
£2.000 to Bragg Stockdale. The aggregate costs and expenses payable by i 
Company are estimated to amount to 119,000. 

Material Contracts 

The following contracts loot being contracts entered info In the ordinary com 
ol business) have been entered into within ihc two years immediately precedi 
tbe date of this Advertisement and are or may be material:— ! 

U) Dated 22nd July. 1971. between Mr. H. Bronstcio and Miss E. You 
ili Mr. H. Bronsteto. Miss K. Youeli. Mr. D. M. Poston and Ur. . 
Scott <2i the company tSi and Bragg Stockdale i4t. being the contra 
referred to above. 

(ill to Uvj Three contracts all dated 22nd July, 1971, between the Company \ 
and Mr. H. Bronstcln, Miss E. Youeli and Mr. D. M. Peston respective 
i2>. under whlcb they have agreed to serve the Comps 
for a period of five yean at salaries of iK.OOO per annum. £7.000 g 
annum and £3.000 per annum respectively sublcct to increase 
reference to ihc Index iff Retail Prices. 

(v) Dated 2nd February. 1970. between P. Tennant Limited (D and t 
Company >2i being tbe Conveyance in favour of the Company of i 
freehold premises at Wiimot Road. Leyton. London. E.10. referred 
above. 

Di r e cto rs* Interests 

After completion of Contract No. fit above Mr. H. Brno stein will be benefit] a 
interested to a total of 809J15 ordinary shares nf lOp each of tbe Company and Mi 
E. Youeli will be beneficially Inti-rested in a total ot 2M.7X5 Ordinary shares of i 
each of the Company Mr. D M. Poston and Mr. U Scan sad his family will 
taking up 22.700 shares and ll.ono shares respectively under the placing of Ordina 
Shares Of the Company br Bragg .Stociulalc referred to above. 

General 

L Clearances under Section 252 of the Income Tax Act 1S52 or Section 2S9 
ihc Income and Coro oration Taxes Act i970 have been obtained, 
appropriate, for all relevant periods up to 39th April. 1971 in respect of { 
Company and Daytex Limited, Under Contract No. fit above Ur. 
Bronstcm and Miss E. YoueD have given indemnities to the Company 
resown of depletion of assets by reason of liabilities for taxation and caa 
duty. 

2. The Directors have been advised that, immediately follow Ins the place 
referred to ln this Advertisement and on the basis of the information nr 
available, the Company will not be a ” close contpanr ” as defined In t* 
Income and Corporation Taxes An 1970. 

3. No share or loan capital of the Company or either of Its subsidiaries Is und 
option or agreed conditionally or unconditionally to be put under option. Sa 
as disclosed herein no share or loon capital of lhe Company or cither of 1 
subsidiaries has within the two years preceding the date of this Advertisetne 
been Issued or is proposed to he issued either for cash or otherwise ai 
no commissions, discounts, brokerages or other special terms have be. 
granted within tile snld two years by the Company or either of Its xuhsidian 
In connection with the issue or sale of any pan of their respective sha 
capitals. 

4. Neither the Company Mr its subsidiaries have any litigation or elafin 
material importance ponding or threatened against them. 

5. Mr. u. Scon Js a partner in the firm of Nabarro. N'alhanson & Co. who w , 
be receiving a feu in respect of (heir services to ihc Company In eonnecuo 
with the placing. 

Concents and Doc u men ts 

Trent, Raymond A Co. and Peat. Marwick. Mitchell A Co. have given and hi' 
nu wllhdrawn their written consents to the Issue of this Advertisement with tj 
inclusion thereto of their Report and references thereto la the form and context 
which they are included. 

copies of ibe Material contracts listed above, the Accountants* Report and tl 
Suiemems of Adjustments, the above-mentioned consents. lhe auditi 
accounts of lhe Company and Daytex Limited for their last two financial years «pdi 
on 30th April. 1971 anil the Memorandum and Articles of Association of the Cornual 
mas^be inspected ar the offices of Slaughter and May. 35 Bastoghall Street. Londn 
E C — during usual business hours on any weekday 1 Saturdays excepiefii for a norlr 
of fourteen days following the dale of this Advertisement. 

DATED 22nd July. J97L 





The. Financial Times Monday July 26 1971.; 




COMMUNICATIONS 


EDITED BY ARTHUR BENNETT AND TED SCHOETERS 


I HANDLING 


Air-powered conveyor system 


. NEW approach to factory con- 
pyor systems using compressed 
ir. tubes and electronic control 
jxs been developed and is in 
reduction by EDI of Ipswich. 

• EDI licensed the idea and sell- 
lg rights from Rolax, part of 
ie CAV-Lucas group, and carried 
at development work to give 
,; ider ranges of adaptability and 
oplication from a single unit 

• jstirig around £220 to complete 
'.-stems embracing all machine 

ages, stores, inspection and 
. isembly. .It is . being installed 
;-i existing factories, and comes 
. < at the planning stage of new 
■ictories. 

The new system has been 
. »med EDIveynr. and gives auto- 
atic and ;opid movement of 
''■mponents through tubes made 
, • nylon, at present up to 2 inches 
.ametcr. 

- Specification of the tube is 
'iverned by the cross-sectional 
|'ca of the component to he 
’’ogressed. which 'decides hnre, 
id by the component's length, 
hich decides radius of curva- 
■re in bends along the track. 
.,hc pressures of air used vary 
•cording to the air annulus 
■tween component and tube, and 
! .tvo ranged under test from 5 
30 p.s.i. The amount of air 
ted is usually 2 second bursts 
:r cycle, controlled by valves 
td by electronic sensing heads. 
! .At the “ feed " end, the tube 
attached to an operating valve, 
■ntroiled and actuated by elec- 
ionic sensing heads passing 
finals to a relay circuit. The 
□sing heads also control such 
itionai attachments as counters 
i control monitors and data 
.-occssing computers. 

■ The receiving end is attached 
a decclerator which delivers 
i mponents into a hopper or the 
, ed of automatic machines. A 
■□sing head just before the 
.'celerator working in co-ordina- 
nn with a sensing head just 
ter the valve at the other end 
, mtrols the rate of components' 
..cvenaents. 

Each section of EDIveyor — 

• id there can be one. 10. odd 
jmhers or hundreds designed 

‘.to comprehensive systems tak- 
‘g in whole factories— is each 


a complete unit consisting of the 
required length of tubing, one 
air-operated valve, two sensing 
heads, one decclerator and one 
pneumatic control panel. 

. The sequence of operation be- 
gins at the " feed ” end where 
the component is automatically 
fed into the chute — where a 
cleansing process can be .incor- 
porated ’if so desired. It drops . 
past the solenoid-operated air 
valve, which blows the compo- 
nent along the tube at 44 feet 
per- second.- - When tbe -compo- 
nent approaches the second 
sensing coil prior to the decelera- 
tor, the piston in the valve at 
tbe “ feed " end is returned to 
its open position, ready to 
receive the. next component . 

The design of ihe EDIveyor 
valves reduces to a minimum any 
possibility of jamming by swarf 
or small particles: damage to a 
component during transfer in the 
comparatively soft pipeline is 
virtually impossible, and a great 
deal ' of design and development 
work has gone Into deceleration 
without damage. 

The ssyteni. From one or a few 
conveyor “ lines " to all-embrac- 
ing complexes, is. designed 
following, surveys of individual 
factory requirements and in- 
stalled by EDI engineers. 

The system, designed For 
Individual factory requirements 
and installed, hy EDI engineers, 
would appear to 'be the answer 
to a host of problems. ' For new 
factories with modem automated 
production techniques it suggests 
new possibilities in automatic 
Teed and component transfer to 
such stages as high-speed 
grinders. electro - chemical 
machines and tbe- emerging 
special - purpose automated 
machine tools. 

For conventional factories it 
suggests advantages over belt 
conveyor systems and .certainly 
over transporting work ,from 
machine to machine by labour in 
hoxes with attendant loss of con- 
trol of the product, cluttered 
floors pace, down-time " on 
machines, bottlenecks, inter- 
rupted production flow and 
delays between . machine and 
inspection. 


"The EDIveyor tubes run at 
celling level, freeing floor area 
otherwise occupied by gonveyor 
belts or boxes. This has already 
been proved to give a new flexi- 
bility to machine layout. 

It also provides greatly 
Unproved access over floor- 
mounted systems, regulated and 
individually controlled workflow, 
inspection right behind machin- 
ing irrespective of location or 
distance of inspection from 


machine (there Is ho limit to 
length of tube tracks), and EDI 
claim that maintenance costs are 
markedly lower than other con- 
veyor systems (with tubing — the 
only probable replacement— at 
17p. a footjr. ' 

Running eosts are an obvious 
advantage, with parts and prime 
mover — air — in use only when 
pieces are in conveyance, com- 
pared with the constant wear and 
use' of ' power in, say* belt 
conveyors. 


He First National 

BANK of BOSTON 

First National Boston Corporation 

Incorporated with Limited Liability under the 
laws of the United States of America 


1784 


Combined Statement of Condition 

30th June 1971 *■ ■ 

ASSETS 

Cash and Due from Banks $1,328,627,500 


United States Government Securities 267,072,800 

State and Municipal Securities 406,495,900 

Other Securities 114,118,700 

< T rading Account Securities 

; : (loner cost of market value) 74,595,700 

. Loans 2,249.373,800 

Federal Funds Sold 53,941.000 

Customers Liability for Acceptances 71,281,300 

Banking Premises and Equipment 94,212,800 

1 ' Other Assets 100,274,800 

TOTAL ASSETS.. $4,759,994,300 

LIABILITIES • 

Demand Deposits $1,813,199,900 

Savings Deposits 222,345,100 

Time Deposits 805,996,500 

- Overseas Offices Deposits 937,234,000 

Funds Borrowed 42,948,200 

Federal Funds Purchased and Securities 

sold under Agreement to Repurchase 350,949,100 

Acceptances Executed 

loss those hold for investment 72,447,000 

Accrued and Deterred Income Taxes 17,864,300 

Unearned Income 15,177,000 

Accrued Expenses and Dividends Payable .... 9,314,000 

Other Liabilities 41,902,500 

1. Reserve for possible Loan Losses 55,530,100 

; CAPITAL ACCOUNTS 

Common Stock S75.000.000 

- Surplus 175,000,000 

Undivided Profits 99,412,500 

Reserve for Contingencies 25,674,100 

TOTAL CAPITAL ACCOUNTS 373,086,600 


Common Stock S75.000.000 

Surplus 175,000,000 

Undivided Profits 99,412,500 

Reserve for Contingencies 25,674,100 

TOTAL CAPITAL ACCOUNTS 373,086,600 

TOTAL LIABILITIES $4,759,994,300 

This is a Combined Statement of Condition covering 
ail offices, overseas branches and wholly owned subsidiaries 
with all balances in their S equivalent. 

A member of The Federal Deposit Insurance Corporation. 

HEAD OFFICE 100 Federal Street. Boston. Mass. 

NEW YORK Bank oi Soslan International, 2 Wall Street 
LUXEMBOURG Bank of Boston International, Casa Paotale 209, 
Luxembourg City 

NA5SAU First National Bank of Boston 
- ARGENTINA Buenos Aires. Avoitaneda, Rosario 
BRAZIL Rio do Janeiro, Sao Paulo, Campinas, Porto Allegro 

REPRESENTATIVE OFFICES 
FRANCE 21 PI. Vendome, Paris ter 
GERMANY Frankfurt a. Mam, BocKenhelnwr Landstrasse 51-53 
SPAIN Hormosilla 8-2aD. Madrid 1 
JAPAN ft. 1-Chome Yurakit-Cho Chiyoda-Ku. Tokyo 
LEBANON Arab Bank Building. Suite 501. Beirut 

LONDON BRANCHES 4 Moorgato, EC2 (Tel: 01-606 5871) 

12 Cadogan Place, SW1 (Tel : 01-235 8428) 


Floating soft sheets 


SHEETS of unpolymerised plas- 
tic and similar very soft and 
tacky' materials can . easily. be 
handled . and transported on a 
conveyor system developed by 
the Berlin Company, pioneers .of 
the. air cushion system applied to 
tracked vehicles. 

The conveyor has no moving 
parts but consists of an array 
of low pressure air outlets which 
provide a complete series of air 
cushions across tiie conveyor face 
and this floats tbe sheet of 
material, without contact between 
it and the conveyor structure. 

The company has suggested, 
among applications for its new 


system, -the handling of freshly 
painted products as well as the 
h a n dli n g of materials during a 
.further period of processing: 

. In the latter -instance, the sup- 
porting air cushion would be 
replaced by hot air or process 
gas. In this way. the sheet could 
be dried, cooked, cooled, poly- 
merised -or treated in - many 
other ways. 

The conveyors can he adapted 
in shape to suit many kinds of 
products and to follow the most 
intricate paths, incorporating 
electronic handling logic for the 
materials on the carriers. Berlin 
is at BP3, 78 Plaisir. France. 


Powerful 

radiophone 

A TRANSPORTABLE radiotele- 
phone designed to give the com- 
munications power of a vehicle- 
borne radiotelephone but with 
the greater versatility of a port- 
able set has been introduced by 
Ultra Electronics of Western 
Avenue, London, W.3. 

Forming part of Ultra's 
“Lion" range, it weighs 7$ lb, 
has an RF output of 5 watts VHF 
or UHF, and can be supplied 
with up to ten communication 
channels. Contained in a rugged 
leather carrying case complete 
with a nickel-cadmium recharge- 
able battery pack, the set meas- 
ures 5J x 7J x 71 inches and has 
an integral loudspeaker provid- 
ing 3 watts high quality audio 
output 

A self-contained battery 
Charger allows the set to operate 
while the battery pack is being 
recharged from the mains, and 
for use inside a vehicle the set 
can be connected to tbe vehicle 
' aerial to give typical mobile 
radio performance. 

Options available include a 
variety of selective calling facili- 
ties and provision for operation 
from a 12 volt vehicle battery. 

Inexpensive 

viewer 

A LOW-COST, compact portable 
microfiche viewer — thr l-WKi — 
has been introduced by Data- 
graphix, of Deadwood Road, 
Windsor. 

There are two models — for 
fiche of 24x and 42x reduction 
ratios — and the high resolution, 
non-glare acrylic screen Is 
9 x Hi inches in a choice of blue 
or grey colour. Together with 


the front surface mirrors it is 
housed in a moulded plastic shell 
'measuring 18 x 15 x 16 inches. 

The 1400, which weighs 17 lbs, 
has an extruded aluminium base 
to provide strength and stability 
and the projection lamp — of 
special design needing no cool- 
ing fan— and' its supporting 
circuitry are- located is a small 
drawer which slides out for parts 
replacement should this be 
necessary. 

The machine handles a fiche 
size of 105mm by six inches and 
the fiche holder assembly con- 
sists of two glass plates mounted 
on ball bearing slides. The upper 
plate automatically opens when 
the bolder is pulled toward the 
operator and closes automatically 
when pushed to the viewing 
position. The Index grid is 
supplied separately to allow 
custom preparation of alpha- 
numeric retrieval codes. 

• MACHINE TOOLS 

Pact widens 

welding 

market 

TWO companies, one German 
and one British, have reached 
an agreement to sell each 
other's products in their respec- 
tive home markets. 

Companies -concerned are 
Delta Metal Electronics of 
Ruislip, Middlesex, and Nlmak 
Schweissmaschinen of Cologne. 
Delta will sell the guns and 
equipment manufactured by the 
German company . giving it an 
extended base that will, accord- 
ing to DME's managing director, 
eventually be expanded: to in- 
clude a comprehensive range of 
welding products for the UJK. 
market, including timers, guns 
and complete welding stations. 



* RESEARCH 

Studies of 
rope loads 

ROPES subjected to sudden 
stress by rapidly applied loads 
may fail at breaking strengths 
considerably below those 
indicated by conventional static 
load tests. Loss in strength may 
be up to 25 per cent.- under these 
conditions and is generally 
unaffected by the Type of fibre 
used in the rope or its con- 
st ruction. 

This and other data derived 
from research work at the 
National Engineering Laboratory 
into the physical properties of 
ropes exposed to dj*nanric load- 
ing has widespread implications 
for industrial users of ropes for 
lifting or restraining loads. 

At present rope specifications 
for safety lines, lifting slings, 
mooring ropes and similar 
applications are invariably based 
on the static breaking strength cf 
the material. The sudden snatch 
loading to which these ropes may 
be exposed in use could cause 
premature failure, according to 
the findings in an interim pro- 
gress report in this study of 
rnne hehavinur. 

Test facilities are available for 
industry - at NEL. East Kilbride. 
Glasgow, where the extension 
and breakina strength of ropes 
under dynamic loading can he 
determined after pre-condition- 
ing at controlled temperature 
and humidity. 

Expanding 

microscope 

power 

A PRINCIPLE which is essential 
in the use of one kind of elec- 
tron microscope has been rede- 
ployed to make another kind - Of 
electron microscope much more 
versatile. 

If a surface is to he examined 
in what is called a transmission 
microscope a thin replica has to 
be made of this surface. Electron 
beams are passed through the 
replica to form the required 
image on the other side. Another 
type of instrument known as a 
scanning microscope can be 
brought to bear on an original 
surface and docs not need to work 
on a replica. - 


But only objects of limited size 
be fitted into a scanning micro- 
scope. If a research worker is in- 
terested in a particular spot on a 
large body (a piece of bulky 
machinery for example) he has 
to remove a small specimen ftom 
the body and draw his inferences 
from thaL 

Now replication is being used 
to get over the problem. This 
new application of an established 
principle is being developed at 
Sira Institute, under the spon- 
sorship of a group of electron 


microscope usees. With the help 
of a recently perfected technique 
Sira Institute is making true 
copies of surfaces for examina- 
tion by scanning electron micro- 
scopy. So now it is possible to 
observe, over long periods of 
time, changes at particular spots 
on surfaces inaccessible to the 
microscope. This facility will 
bring great advantages to the 
materials technologist. 

Sira Is at South Hill, Chisle- 
hurst, Kent. BR7 6EA. 


ft DATA PROCESSING 

Programming at home 


MANCHESTER LINERS 

\ /' CONTA1NERSHIPS 

bring conveyor belt regularity to shipping 

TWICE WEEKLY SAILINGS TO 
CANADA & THE U.S. GREAT LAKES 



A COMPLETE home-study 
course on computer program- 
ming has been developed by the 
Bureau of Information Science. 
This course consists of 18 books 
written in the form of pro- 
grammed instruction texts, 
together with two text books for 
further reading. The course 
deals mainly with machine-code 
programming, computer arith- 
metic. 'Boolean, algebra and the 
general design of compilers; 
sub-routines and the use of 
special languages for computer 
programming — ALGOL AND 
COBOL. 

There are 26 lessons in ail, 
each with a follow; up. test, and 
lesson sheets giving extra notes 
and additional reading. A 
systems analysis course will 
follow. 

BIS is at 37-39 London End, 
Beaconsfield, Bucks. 

A mini for 
the U.K. 

ALLIED Business Systems has 
negotiated an exclusive franchise 
for the U.K on a minicomputer 
called the GRI 909. It has a new 
architecture and is claimed to be 
the first function-orientated com- 
puter. 

The benefits to the user include 
low cost, reliability in the tem- 
perature range O-50 Centigrade, 
small size and easy expansion. 

It can be used In process con- 
trol, . stand alone business 
systems, function monitoring and 
peripheral control. The machine 
is exceptionally easy to program 
and it is claimed that any com- 
petent . engineer, or anyone 
familiar with business systems 
will he able to use ,iL 

Compilers are available for 
FORTRAN, BASIC. BASE, and 
the mnemonic easy-to-use 
machine level language FAST. 
The .basic cabinet can accommo- 
date SK of memory, lfi I'Q slots 
and three major function 
“ODerators.” These represent 
customer-designated logic instruc- 
tions. Expansion cabinets are 
available for larger configura- 
tions. 

"Several hundred machines are 
already installed in the U.S. arid 
Continental Europe. 

Computer Field Maintenance Is 
being given responsibility for the 


supervision of the machines: 
Allied Business -Systems ts at 29 
Maddox Street, London, W.l. 

Cassette 
data tape 
system 

THE FIRST PRODUCT to be 
announced hy the recently 
formed Computer Electronics, of 
London Road. Kingston, Surrey, 
is the cassette communication 
terminal 4800. 

Designed to receive and trans- 
mit data over standard communi- 
cation networks at speeds up to 
4.S00 bauds, it is claimed to be 
the. only system of its kind 
announced to date to meet fully 
the standard recording format of 
the European Computer Manu- 
facturers Association. 

Incorporating an Ampex TMC 
deck, the system can also be pro- 
vided with a number of optional 
interfaces for minicomputers 
such as the Nova series, PDP 
series, and Honeywell 16 series, 
thereby enabling it to he 
“ latched " straight Into existing 
hardware. 

Two versions of the system are 
available, one desk mounted, 
about the size of a portable type- 
writer incorporating one 
cassette transport the other a 
19-inch rack mounted cabinet 
that -may be fitted with one or 
two transports. Both versions 
contain all the read-write logic 
for the recording and recovery 
Of 800 hits per inch phase en- 
coded formats which is far in 
excess, say tbe company, of any 

earlier systems. 

• PLASTICS 

Resins will 
resist fire 

EARLY criticisms of glass 
reinforced plastic, especially in 
motor car applications, were 
based mainly on the fire risk if 
a vehicle were to be involved in I 
a collision. 

Although there seems to be 
little concrete evidence about 
the relative merits of steel or 
GRP bodyshells in such a situa- 


ana ±- 

• MATERIALS Road. Londoi 

It has beei 

Extreme §£2? 

require upgra 

pressure 

lubricant £« 

SULPHIDES of arsenic and 
antimony are said to S* ve * lubrl- |i< n|a1|v - eale 
eating material able to withstand y nd 

pressures of 100.000 psi, or three gfjoiJlte to 
times the present limit .The passage 

The materials were developed t^ugh the | 
by Penn wait Corp„ Pennwalt ^ a gwoiien 
Building. Philadelphia, Fa-» generally en 
U.S., in co-operation with the 6eam< 

U.S. Navy, for use in luhricating 
the pivots of swing-wing aircraft. JJJS „,rf 
The optimum lubricant con- SSSttSTi 
tains both arsenic and antimony 
(AsSbS.) and will permit reduc- 
tiori of the hearing surface from Pf® 

20 per cent, of the total pivot £ on w ra g a 
weight to 9 per cent The 6 in > 
present ‘fluorocarbon bearing 'grade ^ 
surfaces have a pressure limit with t 

of about 30,000 psi. nrpqKnrn e as 

The materials are said to be R nefi the S lei 
compatible with most metals, to h&coroes dry 
reduce bearing wear, and to be for ^ 
miscible with existing lubricants possibility of 
to give extreme-pressure quail- 
ties. The Dense 

method of se 

_ . the principle 

Toughening tags 
the old . sM 0 

. to withstand 

gas mains sstm 

sures up to 

A METHOD of upgrading cast eliminating 
iron mains for the transmission leak clamps 
of North Sea gas has been mains and t 
developed and tested- by Winn deal of time 

• CONSTRUCTION 

Grooving to order 


and Coates, Denso House,. ChariM. 

.Road, London, SJEL27 t i . . 

It has been estimated tbat- : of 
the 40m. pipe joints In XOflJMD 
miles of gas distribution mains, a 
substantial proportion win 
require upgrading during conver- 
sion to natural gas. * 

Most of the pipes which form J % * 
the system were laid before the t m> 
last war and in some sections in ml* 
use to-day are over 100 ye^ y 
old. Spigot and socket' Joints ' 
between cast iron pipes were if’iL* 
usually sealed by caulking with ,,W. 
hemp and running hot lead about il* 
the joints to complete the job. a 
The passage of moist town gas 
through the pipes kept the hemp 
in a swollen condition and this 
generally ensured the gas-tight 
seam. 

With the introduction at 
natural gas — which is dry and fa 
distributed at twice the pressure 
of moist town gas — at an average 
district pressure in the diatribn- 
tion mains of 30 millibars (or 12 
in. w.g.) instead of 15 millibari? 

(or 6 in. w.g.). the need to 
upgrade the old pipe joints to 

cope with the new ' dry, high 
pressure gas, has become vital. 

Once tbe lead/hemp joint seal 
becomes dry, and allowing also, 
for the increase in pressure, im- 
possibility of a leak increases. 

The Denso-Foam system is. a 
method of sealing leaks based on 
the principle of in situ foaming 
of polyurethane. This firmly en- 
capsulates a joint previously 
sealed with Denso tape and fa a. 
fast and economical method qf 
upgrading joints.. Its advantages - 
include cold application, ability * 
to withstand damage during back . 
filling, first class corrosion resist- . ' 
ance and resistance to gas pres- ", 
sures up to at least 25 in. w.g, 
eliminating the need for metal 
leak clamps on low pressure 
mains and thus saving a great 
deal of time and money. 


A prototype grooving machine, 
shown on tbe left, is being used 
to texture an experimental 5,000- 
foot section of concrete carriage- 
way under construction for the 
M20 Ditton By-pass in Kent The 
machine, developed by the 
Cement and Concrete Associa- 
tion, is being manufactured and 
marketed under licence by 

Emit Products, Jubilee Close, 
Townsend Lane. London, ‘N.W.9. 

The machine forms part of the 
conventional concreting train, 
and produces a deep texture in 
the plastic concrete by means of 
a beam vibrating at varying 
frequency and amplitude moving 
transversely across the surface. 

Deeply ridged texture pro- 
duced by the machine is 

expected to have a high degree 

of skidding resistance, a con- 
siderably longer life than that 
of a wire-brushed texture under 
heavy traffic conditions, and, due 
to random spacing of the 
grooves, to avoid tyre noise of 
a definite frequency or pitch. 

The M20 Ditton By-pass, to be 
opened in 1972, has 6.5 miles of 
dual 36-foot unreinforced con- 
crete carriageway with a 13-foot 
central reservation and 10-foot- 
wide hard shoulders. The 


carriageway is being laid hy a 
SGME paving train. 

Following the agreement 
between Errut and C and CA, tbe 
Department of the Environment 
has joined with both Errut and 
the Association in tbe design 
and development of a m achine 
for cutting grooves in existing 
concrete surfaces. 

This latest machine Is a 
further development of the flail 
cutting principal already em- 
ployed on Errut equipment, and 
is to be designed to restore tbe 
skidding resistance of worn 
concrete economically and at a 
mi nimum daily output of LGOO 
square yards. Because of the 
low cost of the system and the 
high performance of the 
machine, it is expected to be of 
considerable interest to councils, 
airport authorities, and others 
responsible for pavement 
maintenance. 


• By agreement between the 
Financial-. Times and the BBC ■ 
information from The Technical^ 
Page is available for use by the 
Corporation's External Services [ 
as source material for its over - | 
seas broadcasts. 1 


tiori, nevertheless one or two 
cases where plastics did in fact j 
contribute to the seriousness of 
accidents has led to a. demand 
for resins that will give fire- 
retardant properties. 

In response to this demand, 
Scott-Badger, Wollaston. Welling- 
borough, Northants, has intro- 
duced two polyester resins for 
GRP lamination to cope with 
self-extinguishing requirements 
on finished products. 

First of these products, 
Crystic 345PA, is a low-cost resin 
formulated for contact moulding 
applications. It uses an inbuilt 
accelerator, together with an 
inert filling, which together give 
it the properties to enable a 
laminate made with it to obtain 
a Class I spread of flame rating 
according to BS476: Part 1: 1953- 
Section 2. There is enough hold 
to make it suitable for use with 
chopped strand glass mat on 
vertical or inclined surfaces. 
Since the accelerator is added i 
before dispatch, all that is • 
needed is the addition of a | 
catalyst to start the reaction. j 

On the other band, Crystic 385 i 
is a high-performance product. I 
combining the advantages of fire j 
resistance with high trans- ; 
lucency. It is claimed that j 
laminates with a light transmit- : 
tance of up to SO per cent, can : 
be made using it. According 
ta the manufacturer It is light 
stabilised, is thixotropic, has 
excellent wetting properties, and 
has an elongation strength 
almost as good as the glass 
reinforcement that it is used 
with. 1 
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(LONDON) LIMITED 


Further increase in profit 


Summary of Results 

Turnover 
Profit before Tax 
Available for Shareholders 
Ordinary Dividend 
Dividend Cover 
Capital Employed 


■ Year ended 31st March 
1971 1970 


£1,500,000 

£124,767 

£78,737 

15% 

2.0 

£874,068 


£ 1 , 273,000 

£ 106,213 

£ 56,943 

12£% 

‘ 1.7 

£ 815,081 


Points from Mr. D. J. R. Austin's Statement V. 

* ! am veiy pleased to report that our Centenary Yeaf 
ended with a further increase in the profit of the Group 

* The Materials Handling and Warehousing Division, in- ^ 

eluding our 'RENTATRUC' fork lift truck fleet, continued 
to be fully utilised during the year. . . 

* The Textile Division is now entirely devoted to the 

production • and marketing of cleaning materials 
industry covering products in textiles, paper.and our ruwjG^ 
non-woven 'EASI-WIPES' which have been w|\ 
received by the market. Exports have shown a furtfiaj^ 
increase during the year. .M 

■K- The Oil Division made a substantial contribution 
Group profitand demands for bur services are expanding.? j 

L AUSTIN S SONS (LONDON) LTD_ STAN STEAD ABBOTTS. WARE. HERTFORDSHIRE. 

OLD FORD. LONDON EJ. 0S5ETT AND RE0CAN {YORKS) AND DENNY (STTRUNG SHIRE). 


Macdonald Martin 
Distilleries Limited 


makers of 
Glenmorangie Highland Malt 
and Highland Quean 
Scotch Whiskies 


Mr. G. A. H. Rattray’s Review 

As I forecast last year, this ha3 been a difficult 
year, not only for your company, but for the 
Scotch Whisky industry generally. While naturally 
the reduction in trading profit from £790,000 to 
£700.000 is disappointing, the net profit shows 
an increase of some £32.000, due mainly to a 
substantially reduced charge for taxation. There 
are two mam reasons for the reduced charge, the 
crediting of an over-provision in the previous 
year, and the reduction in the rate of-corporation 
tax. 

An interim dividend of 6% on the ordinary shares 
was paid on December 22nd 19?0 and your 
directors recommend a final dividend of 11|% 
making a total for the year ofr 17^% as compared 
with 16£% for the previous year. This [eaves 
£176.806 to be added to the reserves of the 
group. 

The principal items in the balance sheet show 
lirrie change. As shown in the schedule of fixed 
assets, we have incuned some expenditure at 
the distilleries, where the main item has been 


the changeover from coal to oil firing at Glen- 
morangie, to which I referred last year. This 
operation has now been successfully concluded - 
and we plan to do the same at our Glen Moray — _ . . — ■ vl - .r- 

Glenlivet distillery at Elgin during the. current . r f 
year. This and the building of a new still .house : j 

accounts for our capital commitments of £90, 500. % 

These changes will ensure a more efficient and * 

economic unit 

Forecasting the future is particularly hazardous- , 

just now. Trading conditions at home and abroad . .. 

are no easier. However, your company has con - .. \ 

siderable strength in its holding of sriund and ^ ' 

carefully chosen whisky stocks, on which ar® V " 
based our three well known brands of Highland . V ’ - 
Queen. Martin's V.V.0. and Glenmorangie High- : > ^ 

land MalL We shall spare no effort to produce ***-! 

satrsfactory.reaults for the current year. 

A copy of the annual report For the year to" -31^.. ^ 

March 1971 may be obtained from the Registrar 
Whmney Murray & Co„ 175 West George ’ 1' 

Glasgow C.2. - -!"V- i- . 
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Plastics cladding on 
Stevenage block 


S$v 


‘■Mllil-ur, 


" ,1 ‘'1 15 
"u 

1 ni-\ v 


UNUSUAL cladding has been 
specified for a £lJm. office block 
to be put up at Stevenage, Herts. 
Glassfibre reinforced plastic 
cladding panels with pre-g lazed 
glass infills are to be bung on 
the eight-storey building being 
erected for the ‘Manufacturers 
.Life Insurance Company in Su 
, Jn in> George's Way. 




twin 


'In 


h, v . This form of exterior cladding 
t yras chosen for its good weather- 
l' 1 ®! - ihg qualities and because a 
waiver on the appropriate BuUd- 


l'rf-w.Z'i 
•' l'-ik 


regarding fire 
recently been 


T1.K 15 will be light stone coloured with 


bronze glass windows. Y. J. 
■•■no Jn a Lovell (Southern) is the main 


PfPT> 


, ■■'“Ivdng Regulations j 
, ncr «v ^resistance has just 

j. ' ‘‘'I . ’obtained. 

f " hj,^' Designed by Gollins Melvin 

.. '!•, • hl toj. Ward and Partners, the structure 
"* Hr- - - 
Jcni 

'••ii 

l'." nu - ,i in orZ contractor- and the GRP compo- 
H- aflv a -- site panels are being manufac- 
■I'i'lic.nifjf, tured and supplied by William 
i 11 dnrlj,,, OW Resiform. 

! ; ! *»‘V i ft JL* ' 

(w 
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With a gross floor area of 
$,080 square metres, the building 
. will have single-storey projec- 
tions at ground level. Included 
among the facilities planned for 
the ground floor is a staff 
restaurant, and three passenger 
lifts will serve the six upper 
floors. The top floor comprises 
plant rooms. 

The building will have a rein- 
forced concrete frame with 
asbestos clad steel muliions to 
the perimeter. 

A feature of the sandwich 
panels is that they not only com- 
prise exterior and interior leaves, 
but also include casing for the 
perimeter air-conditioning induc- 
tion units. About 850 of these 
units will be used. 

The structural engineers are 
Clarke Nicholls and Marcel, elec- 
trical and mechanical consultants 
are Rybka Smith and Ginsler. 
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i Lifting by 


inc j . 


•"“I Dinner 


1 suction 


A VACUUM lifting unit with a 
safe working load of 500kg for 
handling loads such as steels, non- 
ferrous metals, plastic, wood, and 
stone has been introduced by 
Demag of Banbury, Oxfordshire. 
Known as the Autovac 5. it can 
'■ '■•'inn la|g • be used in conjunction with 
'run hoists, cranes or stackers, and 
Hi* a nt* lifts by means of self-produced 

i*’ ;.nrt jr.ficl v *cuum adhesion. 

As the head is. raised a piston 
' - ! h Mb Ern moves in a cylinder to produce a 
11 i- ri m iht * vacuum inside a rubber suction 
i •"« nf a n« Pad placed on the surface of the 
:T- HU'S m $ load. 

• > > Visual iudications of both 

vacuum and load are provided to 
prevent overloading of the equip- 
ment. 

The suction pad is articulated 
to enable the load to be lifted 
even if sloped at up to 15 degrees. 


1 virichme • 

■i ■•’■I :•! Ilf fc 
'•■ -ll 5lT«j» 

1 -> ! i.-impUK 
i 'i*'! tu rests 
. V .)!«•(• fi ! 


hi - J The equipment can additionally 
u’-.ji ip supplied with a vacuum pump 
j , .. , with a capacity of 3 cubic metres 
. J „ per hour for lifting loads with 


■ dv 


rough surfaces. 

An advantage of the system is 
, that loads are treated gently by 
v ^ rtue of Ibe soft rubber sealing 
' ■’ ring and the air damping between 
,M| ” the system and the load. 
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Road and 
factory for 
Mowlem 



n profit 


> 0.000 
•1.767 
;s.7?>7 
i y .« 
:.o 

7.1.066 


OVE ARUP AND PARTNERS, 
consulting engineers, have 
recommended that the £6m. con- 
tract to build the Gateshead 
Western By-pass . be awarded 
to Mowlem, which is currently 
completing Gateshead’s £21m. A1 
viaduct. 

While a starting date for the 
by-pass has not yet been decided 
there are obvious advantages in 
starting it immediately the 
viaduct is finished as both con- 
sulting engineers and contractor 
will still be on site. 

The two projects are about 
■ ... four miles apart and do not link 
'up. The five-mi le-Iong Western 
. rrrBy-pass will skirt Team Valley, 

- Vl- cross the River Derwent on. a- 
l 1l 'new bridge and link with the 
£ existing new Scotswood Bridge 
'over the Tyne. 

Earlier this year the Depart- 


ment of the Environment 
announced a grant towards the 
scheme to the joint clients Gates- 
head County Borough Council 
and Durham County Council. 

E. Thomas and Co. — a Mowlem 
company— is building a £750,000 
factory near Estover, Plymouth 
for Arrow Electric Switches, of 
SouthalL Arrow is moving out 
from West London under a GLC 
overspill scheme. 

In order to finish within a year, 
the Conder (Kingsworthy) dry 
envelope system is being used 
in the erection of the two-storey 
office block. Robin Design and 
Construction is the project 
manager co-ordinating consul- 
tancy services. 

Briquetting 

plant 

project 

C-E Cast Equipment, division of 
Combustion Engineering, Cleve- 
land, Ohio, U.S., has announced 
the signing of an agreement to 
manufacture its briquetting 
presses in England. 

Fielding and Platt, Atlas 
Works, Gloucester, England, is 
the manufacturer. This group 
has wide experience in building 
equipment for the scrap indus- 
try. Fielding and Platt will be 
building the complete line of 
briquetting presses and is pre- 
paring to manufacture *n 
anticipation of several orders 
pending in England and on the 
Continent 

One of the models to be manu- 
factured by Fielding and Platt 
will be the CL-200. This machine 
bas an estimated capacity of 
about 1 1 tons per hour, depend- 
ing upon material. 

Briquette sizes range from 21 
to 3$ inches in . diameter. The 
Model BL-350 Ton Press can pro- 
duce briquettes of cast iron at 
the rate of approximately 7,000 
pounds per hour and will be 
powered by two 75-HP motors. 
Briquette sizes range from 4 
inches diameter to 6 inches 
diameter. 

All of these • presses are 
designed to briquette such 
materials as steel turnings, 
aluminium, brass, titanium and 
stainless chips, as well as cast 
iron borings, into high density 
briquettes. 
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Polaroof 
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the complete answer to 

leaking roof* and gutters. One coat forms a tough, thick 
flexible skin that does not crack or craze in extremes of 
weather, guaranteed for 7 year*. 

Send (or drtills. POLAROOF LTD-, Cleveland Road. Wotvertumpton, 
WV2 ibu. Teieebona 23215. 


fflH BPS 

MEMBER OF THE GLEES0K GROUP OF COMPARES. 

,f ce** 


QLEESON CIVIL ENQIMEEFUNG LTD. 
HAREDON HOUSE, 

LONDON ROAD, NORTH CHEAM, 
SURREY. Telephone: 01-644 4321 
and at Manchester * Sheffield 
Burton-orvTrent • Exeter 
DAMS * POWER STATIONS 
MAJOR ROAD & BRIDGE WORKS 
SEA DEFENCE & RAILWAY SCHEMES 
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Finance 

facilities 

available 

Owner 
occupiers 
only 
please 


Cresowit apaatn 
NationaOv wd bavo 
conpietsd over 5,000 
loft conversions to date 


Convert your wasted loft into 
a useful room. Send for our 
brochure which gives fuH detafc 


A Crescourt ioft conversion will increase the value of your property 


Post this coupon for full details -your envelope requires- 

I , NO STAMP- mark it JJ FREEPOST" | 

" 


Laing sets 
up U.S. 
company 

TO sell licences of its proprietary 
building systems aud products in 
North America. John Laing has 
set up a company in the Un- 
called Laing Construction Ser- 
vices Inc. 

Such products as the Laingwall 
office building system, and Fair- 
crete, a new method of making 
concrete finishes, are included 
among those to be marketed by 
Mr. Alan M. Kind, a chartered 
. civil engineer, who has been ap- 
pointed president of the new 

company. 

With offices at 60, Washington 
Avenue, Stamford. Connecticut, 
Mr. Nicol, until recently respon- 
sible for the marketing depart- 
ment of the Laing Building 
Division, and a former member 
of the Secretary of State for the 
Environment’s Advisory Com- 
mittee on the Building Regula- 
tions, will also promote the 
company's services to American 
concerns for use in Europe. 

O’Neill Enterprises of Char- 
lottesville. Virginia, granted a 
licence for the Laingwall pre- 
cast system last October, has 


already used the system on a 
number of office developments. 

On the housing side, the 
French Sectra system of in situ 
tunnel forming which Laing has 
used In the U.K. to build thous- 
ands of homes, is already being 
successfully promoted by Noonan- 
Laing Inc— a joint company 
formed last year between Laing 
and R- $- Noonan of York, 
Pennsylvania. 

Trentham 

office 

projects 

THREE office developments 
totalling £540,000 have been 
awarded to G. Percy Trentham 
of Pangbourne, near Reading, for 
schemes at Bury, Lancs., Water- 
looville, Hants, and Slough, 
Backs. 

For Mount St. Bernard 
(Northern Properties), a five- 
storey office block of some 
30,000 sq; ft. is to be put up at 
Bury under a £210,000 order. 

Designed by James T. RatcJifie, 
the building will have an in situ 
reinforced concrete frame sup- 
ported on piled foundations, 
with mainly brick cladding. An 
existing basement is being re- 


tained and converted to form a 
car park. 

Early next month a start is to 
be made- on four-storey office and 
shops block at Waterlooville for 
David Baker and Co. The **L" 
shaped building, costing £191,000, 
will measure 172 feet by 90 feet 
Also of reinforced concrete 
frame construction, the block 
will be clad in precast concrete 
muliions and infill panels. 

At Slough, a four-storey rec- 
tangular office block of some 
13,000 sq. ft is being erected for 
Alliance Insurance Company. 
Designed by Daniel Watney 
Eiloart Inman and Nunn, the 
structure will be clad with glass 
reinforced plastic and polyure- 
thane infill panels. 


Relocatable 
classrooms 
save space 

FIRST .of Essex Stonecraft’s 
Secometric relocatable 2-storey 
classroom units, designed to pro- 
vide additional classroom, space 
at schools where ground is 
limited, has been supplied to the 
London Borough of Waltham 
Forest. 


With four separate classrooms 
on a ground aTea of only 72 by 
24 feet, the M SpaceSaver ” as it is 
called, has been erected at New- 
port Junior School, Leyton. 
London. E.10. 

The system permits several 
arrangements of classrooms and 
workshops, and when fitted with 
toilet facilities the units are 
completely self-contained. At 
Leyton, the unit was erected on 
the playground .and was ready 
for use within 13 weeks from 
access to the site. 

Included with the four class- 
rooms are a staircase, black- 
boards. cloak space, storage 
areas, fluorescent lighting and 
off-peak electric storage heaters. 


Birmingham 
road scheme 
to Me Alpine 

ON behalf of Birmingham City 
Council, Warwickshire County 
Council has placed a £1.3m. order 
with Sir Alfred McAIpine and 
Son for the construction of the 
Chelmsley Wood Collector road 
at Castle Bromwich, Birmingham. 

The job calls for four miliT, of 
24 feet dual carriageway, a farm 
underpass, one pedestrian subway 
and three retaining walls. 

Imperial Chemical Industries 
has awarded a £100.000 contract 
to the company for building aud 
civil engineering works and vari- 
ous access roads, drainage works 
and a weigh-brldge pit, for the 
centralised bulk filling installa- 
tion at ICI's Rocksavage Works, 
Runcorn. Cheshire. 


Conditioning BP 


ENVIRONMENTAL control sys- 
tems are to be installed at Ibe 
Snnbury and Harlow establish- 
ments of British Petroleum 
under two contracts together 
valued at £600.000 placed with 
Matthew Hall Mechanical Ser- 
vices. 

Worth £4S7.000 the main job 
includes the installation of air 
conditioning, electrical and fire 
protection services in phase 2 of 
BF’s office development just out- 
side Harlow New Town, Essex. 
Trollope and Colls is the main 
contr>*tor for this development 
which includes offices, workshops 
and a services building. 

Open-plan offices contained in 
Block D will be fully air condi- 
tioned by an induction plant of 
I5.5no cfm with four zone re- 
heaters. and a dual duct system 
of 32.700 cfm capacity for the 
internal zonp. The basement will 
have a vent i la tine plant nf 7.500 
cfm capacity. Matthew Hail's 
contract also covers the provision 
of full electrical services for the 
whole building. 

The services buildin? will he 
equipped with a centrifugal 


refrigeration machine of 200 tot J 
capacity, and two cnnlina imu' l. 
are in be installed to co\er exit- 
ing needs and those of bo - , 
phases 2 and 3 of the develo 
ment Rated at 1*0.000 gpb ; 
condensed water, the cowers wj 
be fed by a pair of 20 try 
diameter. 300 feet lnn=. unde 
ground site mains 
The workshops are to ho pri 
vided with a system of h::. 
pressure bet water heat in- v' 
natural enn vectors and ur. 
heaters Provision of hot 
cold water and electrical serin.' ' 
in ihese areas is al.-c* included uni 
The semnd ord*? r . wrr"«4l 
£02.000. covers air e.:.n.1iti.?ni«»3i 
and associated electrical 
in BP’s Build‘n? 4-- at Sunbur.i 
on -Thames which is he! nr r.ir. 
verted from research libnraten.i 
into a onniputpr suite by V a: -is 
C. French (Construction » Thi-e;? 
blest orders nut the total val- t> 
of contracts placed in d.w» hi f ^ 
with Matthew Hall at <n er flo- 
ArrhitectP are Wilson Mason a s 
Farmers and cnnsuhins enc; s 

eers are G. H. Buckle a: 
Partners. ,r 



Hen at work on the roof o£ a 7-storey building which represents 
the first phase of the City of Portsmouth’s £14m. city 
centre scheme. The historic Portsmouth Guildhall is seen in the 
background. Topping out of the block is to take place on 
Thursday when the Lord Mayor of Portsmouth, Councillor 
A. D. Darby, J-P-, will place the last batch of concrete on the roof. 


Co5tain Construction is building a T-shaped complex of 
offices and shops, comprising one 3-storey and a 7-storey block, 
under a £750,000 negotiated contract awarded by Chaucer 
Estates (Portsmouth). Architects for this phase are Richard 
Leggatt Partnership and the structural engineers are Stephen 
Revesz Associates. The overall scheme was designed by 
Lord Esher. 
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ADDRESS. 


. F.T. 267 


South Engtona reply to:- . 

42, FULHAM PALACE RD. LONDON W.B. Tafc ffi-748 8230 

Midlands and North reply to:- 

10-54 ROEBUCK LANE, WEST BROMWICH Tel: 021-553 4131 

Brancfm in dm forth of England 
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Space-frame 
roof study 

SPACE-FRAME roofs suitable 
for sports grounds and exhibition 
structures are to be studied at 
a new laboratory being erected 
at Surrey University, Guildford, 
by the University and the British 
Steel Corporation. 

The tubular steel space-frame, 
which measures 100-feet by 100- 
feet by 21-feet high, bas been 
given to the University by the 
BSC 

Main feature of the frame is 
a new joint, called Nodus, which 
simplifies construction by enabl- 
ing assembly to be carried oat 
with stainless steel pins rather 
than with the use of site welding. 

Professor Z. S. Makowski, bead 
of civil engineering at Surrey, 
is in charge of the studies. A 
specially devised computer- de- 
sign programme is available to 
architects and consulting engin- 
eers to provide “a virtual do-it- 
yourself system by eliminating 
costly design work and simplify- 
ing the problem of fabrication.” 

Zinc paint 
protects at 
high heat 

CORROSION protection is pro- 
vided at temperatures tip to 
400° centigrade by zinc-dust 
based pigments incorporating a 
binder called Dynasil, made by 
Dyuarait Nobel AG, Troisdorf, 
W. Germany. 

Pigments formulated in this 
way are intended principally for 
industrial use. are no impedi- 
ment to welding and can be 
applied by brush or by spray. 
They may be used as a single 
coat finish or as an undercoat 

Plastics to 


resin anchorages at 5 feet inter- 
vals along the base of the walk 
to a depth of up to 70 feet into 
the rock. 

Each of the anchors has a 
working load of about 60 tons, 
but all were tested to 90 tons. 
Four mobile drilling rigs were 
used by Cementation Ground 
Engineering, which was respon- 
sible for the installation of the 
anchors. 


protect 

cabling 


POLYPROPYLENE greased- 
strand . cables for rock anchors 
used on part of a split-level 
carriageway on the Clevedon 
Hills section of the M5 motorway 
in Somerset, being built by John 
Laing Construction, were sup- 
plied by Johnson and Nephew 
(Steels). 

As the motorway’s route is 
through steeply sloping ground, 
an extensive crib wall was called 
for to support the lower of the 
split-level carriageways. 

The polypropylene greased 
prestressing strands, used be- 
cause of their resistance to cor- 
rosion, were embedded in epoxy 


Several 
jobs for 
Bovis 

PHASE 2 of the industrial water 
treatment plant at Avonmouth is 
to be carried out by the Farr 
Division of Bovis under a 
£580,000 order placed by Bristol 
City Council. 

This phase will take water 
from the adjoining trunk sewei^ 
age works and purify it to an 
adequate standard for Industrial' 
use in the new Severn-side fac- 
tory complex. The plant will 
double capacity to 10m. gallons 
per day. . 

Farr has also been awarded a 
further contract by Conoco/NCB 
to complete the foundations of 
the oil terminal at Mablethorpe 
on the Lincolnshire coast The 
Division completed preliminary 
earthworks under a previous 
£140,000 contract This latest 
contract brings the value of 
Farr’s work at Mablethorpe to 

£320,000. 

Another company in the Boris 
Group, Gilbert Ash, has been 
awarded a £500,000 contract to 

build a 10-storey office block in 
Newcastle for the Metropolitan 
Estate and Rroperty Corporation. 

Wharf for 
aggregate 

SELBY Wharfage and Warehous- 
ing, an associated Company in 
the Consolidated Gold Fields 
Group, has agreed to the acquisi- 
tion by Amalgamated, Roadstone 
Corporation of the use of part of 
new wharf facilities on the river 
Ouse at Selby, Yorkshire, 
together with a substantial bulk 
storage area. 

This is to be used for the dis- 
tribution of aggregate to the 
Midlands and north of England. 

The river frontage has been 
dredged to provide a 15 foot 
draught passage for vessels at 
high tide. In addition. n**w 
foundations and bollards for l\e 
timber topped wharf (120 
Jong by SO feet wide) have been 
built. 

Vessels up to 600 tons will be 
accepted initially at the new 
wharf, although it is anticipated 
that vessels of up to 800 tons 
maximum' will be accommodated 
ultimately. 


Laing gets 
Leicester 
offices job 

A 5-storey civic offices block for 
Leicester Corporation is to be 
built under a £650.000 contract 
awarded to Job n Laing Construc- 
tion. 

Around 74,000 square feet of 
accommodation will be provided 
by the 300-foot long building. 
Work is starting this month on 
roadworks and services improve- 
ments, and building work should 
begin on the office block In 
September, with completion 
scheduled for January, 1973. 

Construction will be of tn situ 
reinforced concrete frame with 
precast concrete spandrel 'panels 
and aluminium window panels as 
cladding. 

Features of the building in- 
clude tbe use of tinted glass to 
prevent glare and minimise heat 
gain and tbe installation of 
movable partitions to enable the 
internal shape of offices to be 
altered easily. 

When the building is handed 
over. Leicester Corporation will 
bring together a number of its 
departments at present situated 
in offices throughout the city. 

Danger, 
diggers 
at work 

THE problem of alerting fast- 
moving mechanical excavator 
operators to the presence of 
below-ground cables' and pipe- 
lines Is overcome by a vividly 
coloured heavy-gauge poly- 
ethylene taDe offered by the 
Hepworth Group of Hazlehead, 
Stocksbridge, Sheffield. 

Laid six to nine inches below 
surface level, this is immediately 
visible when disturbed. It is 
designed to take the place of 
warning cover tiles or bricks 
which are more expensive to lay 
and have less immediate impact 
. The six inch wide tape, colour- 
coded and- with wording identify- 
ing the hidden service or utility, 
is available in rolls of L250 feet 

Glamorgan 

factory 

enlarged 

EXTENSIONS to tbe 3M Com- 
pany’s existing pressure sensitive 
tape plant at Gorseinon, 
Glamorgan, are to be undertakes 


by Taylor Woodrow Construction 
under a £350,000 contract. 

Design work for the project, 
due to be finished by next April, 
is being handled by 3M’s 
engineering group with assistance 
from W. S. Atkins and Partners. 

A two-storey production build- 
ing with mezzanine floor will be 
constructed, together with a 
single-storey warehouse with 
internal loading docks and a 
single-storey ancillary building, 
to provide a total additional 
floor area of 4,000 square metres. 

The buildings are of steel- 
framed construction based on re- 
inforced concrete foundations. 
Engineering services will include 
mechanical, electrical and 
sprinkler installations. 

Foundations 
for brewery 

HEAVY foundation work for 
Carlsberg's brewery at Nor- 
thampton is to be undertaken 
by Kier which bas just received 
a £950,000 contract to start work 
immediately on the 3-acre site. 

The site lies on the banks of 
tbe River Nene and the ground 
is mostly of poor bearing quality 
consisting of slit, sand and 
gravel. 

Heavy reinforced concrete 
structures extending to 30 feet 
below ground level will be in- 
stalled, involving the pouring of 
30,000 cubic yards of concrete. 
A deep bailment measuring 
160 feet square will be built 
inside a permanent sheet-piled 
cofferdam. 

Slab foundations used to cover 
the remainder of the site will 
be supported on bored in situ 
concrete piles at 12 feet centres. 

Wben completed, the new 
brewery will produce 1m. hecto- 
litres (20m. gallons) of lager per 
annum. Consulting engineers 
for the project are Ove Arup and 
Partners, and George Wimpey 
and Co. is the managing agent 

Dowsett Engineering Construc- 
tion is the nominated bored 
piling sub-contractor. 

First news of these plans was 
released about a year ago by the 
Carlsberg organisation. It is 
now estimated that the total cost 
of the structure and the brewing 
equipment will be around the 
£15m. mark. 

A Danish architect, Knud 
Munk, of Copenhagen is in 
charge of the overall project 
design work. 

Kier Is also starting a multi- 
storey car park for the Stevenage 
Development Corporation. Worth 
£700,000. the order is for a 
seven-level building with space 
for 1,000 cars. 

The ground floor area has been 
leased to the Stevenage UDC for 
an indoor market to replace the 
existing outdoor stalls. Accom- 
modation for around 120 traders 
will be provided. 


Layout 
design for 
Shell-BP 


BRITISH office space planners 
have completed an assicnmenl 
for Shell-BP Petroleum Develop- 
ment Company nf Nigeria during 
which they drew up plans for 
layouts of both open-plan 3 ml 
cellular areas for the 14 floors 
of Freeman House which over- 
looks the. Marina at Lagos. 

A consultant from the firm. 
Space Planning Sen-ices, of Rae- 
barn House, Northnlt Road. 
South Harrow, Middlesex, flew 
to Nigeria to carry out tbe 
assignment. 

In co-operation with Shell-BP 
specialists and its own consul- 
tants on the spot, SPS analysed 
the functions and communica- 
tions patterns that would obtain 
throughout the building once it 
is completed. 

This provided the information 
necessary for a layout that would 
sen r e the needs of the occupants 
efficiently and economically. The 
first three floors of the building 
are devoted to car parking. 


Taller 

precast 

chimneys 

REDUCTIONS of up to 20 per 
cent in erection times for pre- 
cast chimneys are possible with 
a corresponding reduction in 
costs by the use of a system 
available from A. N. Building 
Components. 

A novel post tensioning 


system which increases sto' 1 
height and reduce* diameter 
the chimnej- has been adept . 
by the company. t . 

Much of the mrrent requ:'. r ; 
mem is for hichcr chins Revs n* ; 
that concern for the dinners ' l - 
pollution is mountir.'.. T 
“ And a " chimney, with 
almost unlimited heicht con’*' 
tial. is of interest, nor nnl> * L 
hiiilders. but also to pub 14 
health engineers. ^ 

The erection rn<t? jre r->diu 
by a specially designed muni 
balanced erection ri^ whi : _- 
climbs the chimney '^7 

A wide range nf shapes r!i 
available, including circiit-" 
rectangular. cct.i^eml ay: 
eliptic.il .spetinns. m a \jrier> ':« 
finishes. Supplied with a tin- ' 
ace system, lichminc ••noduetuli' 
ladder, snot door, draft *Tai»u* 
ser and black cap a; «t.ind.:.ii 
the new chimneys are said to i« 
suitable for all industrial ,ipru 
cations, ii 

The company’s address is L 
Windsor Street. Chert soy. Surr*.^ 

Leeds blocks 

ii 

for Wimpeyj; 

WORK has recently started 
the construction of a 16-stnr , 
office block called Albion Hru: ‘: 
in Albion Street. Leeds, for C ' 
and Provincial Developments *‘ 

A £773.000 contract award- 
to George Wimpey and Co.. ca s; 
for a 16-storey building compi | 
mg a 3-storey podium measure. 
53 by 20 metres contain! •, 
shops and offices, above which v 
13-storey tower will rise. 

Designed by Scott Brownri" 
and Turner, the building ur 
have a reinforced concrete frai 
with precast concrete claddii 
In the basement car parkh. 
space will be provided for .< 
cars. 


tt YouVe heard of 

Wiling several birds with one stone?* 



■ Sparrows run more than just the most comprehensive crane hire 
service in Europe. If you need if. there’s a team of riggers and finer* 
available to make sure your load's hoisted into position safely and 
qt/ickly. . . and connected up to other equipment in the plant. 

All this and a BIG range of cranes with capacities from 4 tons to 
500 tons -including the giant Gottwaid (525ft jib length) and 
a fleet of heavy crawler cranes. PLUS enthusiastic service fro m local 
depots positioned strategically up and down the country. 

SPARROWS CRANE HIRE 

Head Office: Lower Bristol Road. Bath BA2 9ET. England 
Telephone: 0225 -21 201 (10 lines) 

Depots at: AVONMOUTH : 027a2-300Q 
BRISTOL: 0272-562071 (10 lines) 

BIRMINGHAM: 021 -&56 3117 (h lines) 

DONCASTER : South Elmsail 213S (2 linos) 

EXETER : 03B2-&4S42 [2 linos) ' 

Gloucester : 0452-2661 9/244 se 

LONDON : 02B-1 2-481 1 PLYMOUTH : 0752-56401 
SOUTHAJuj FTON : 042 1 6-2370 SWANSEA: 0792-7S921 

Can up Supersparrow any time 
for crane rtre,Transport and installation 
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prices 


50ME PROGRESS may hare 
open made towards reducing 
he average size of wage seitle- 
nents, but there is no sign yet 
if any pause in the upward 
novement of retail prices. The 
’ear-on-year increase in the 
'ost-of-livmg index was about 
: 5 per cent, during the Erst 
‘.[uarler of 1971. It jumped to 
ust under 9* per cent, in April 
1 :nd to 9.8 per cent in May. In 
line it now turns out to have 
noved into double figures with 
J. rise of 10.3 per cent The 
ttempt to halt inflation has so 
ar not succeeded. 

Since June, of course, posi- 
ive action has been taken to 
':et prices under contmi. Seleo- 
ive Employment Tax has been 
talved, purchase tax has been 
^educed all round, and the 
Tonfederatinn of British In- 
fustry has introduced its 
.chcme for holding prices 

• -’here possible and limiting 
inevitable increases to 5 per 
,ent. The marking-down of 
trices in the shops is a welcome 
ight which may have a valuable 
•sychological effect, but It is 
•orth stressing that the direct 
; on sequences of what bas been 
."one are likely to be small in 

elation to the rate at which 
•rices are now rising. 

?Bf scheme 

The effect of the CBI scheme 
7 more difficult to predict. If all 
’ lembers. including the nation- 
alised industries, fail in with it, 
leir restraint will affect about 
ne-third of the index of retail 
‘.rices. But one cannot tell at 
lis stage how strictly, on the 
. ne hand, they will interpret 

• le rules proposed by the CBI 
nd to what extent, on the other, 

. ’ ley will exert pressure on their 
i uppliers to follow their own 
sample. The inclusion of the 

• ationalised industries in the 
#! che«ie may help to undermine 
; ie system of financial controls 
, uilt up over the years, but it 
, * also true that these have been 
. esponsible for some of the 

teepest price increases recently, 
"he price of fuel and light, for 
. sample, has risen by 11.1 per 


cent, over the past year and the 
price of postal and telephone 
services by no less than 27.8 
per cent. Zt is also encouraging 
that food manufacturers have 
agreed to follow the CBI line 
wherever passible since food, 
which is much the largest single 
component of the cost-of-living 
index, has been going up in 
price, rather faster than the 
average — by 10.9 per cent,, 
year-on-year, in May against an 
average of 9.8 per cent 

Food biU 

But here, too, it is worth 
stressing the limitations of vol- 
untary restraint In the first 
place, food manufacturers are 
more dependent than most on 
raw materials whose prices 
fluctuate sharply according to 
conditions in the world market 
In the second place, it is not 
manufactured foodstuffs which 
have been going up in price 
most sharply. The steepest 
rises over the past year have 
been in meat, daily products 
and eggs, which together 
account for nearly half the 
total weight of the food price 
index. 

And food is not the only item 
of importance in the average 
family budget which falls out- 
side the CBI proposals. Housing, 
for example, one of the most 
important items after food, has 
risen roughly in line with the 
cost-of-living over the past year. 
But rates (which form part of 
its cost) have risen much faster 
— by 14.3 per cent — and are 
likely to continue doing so, and 
the price of housing, itself will 
rise faster next year when the 
Government begins to imple- 
ment its new scheme. The cost 
of public and private transport 
has risen by 12.8 per cent over 
the past year and may well con- 
tinue to beat the average; the 
same is true of the cost of 
sen-ices in general. All in all, 
it would be prudent to look for 
only a moderate and gradual 
advance against inflation as a 
result of the latest measures. 
But even that would be an 
improvement 


EEC’s farm policy 
dilemma 


' 'OUR months ago, after a 

• lassie marathon negotiation, 
,.ie Six adopted a programme 

• ir making the Common Mar- 
ket's agriculture industry more 
/fficient, by giving structural 
■ ubsidics to young farmers who 
' - ant to modernise, and early 
-■ ensions to older farmers who 
.. on't It was recognised that the 
. rogramme would take time to 

■ ave its effects, but it was 

• driely regarded as an important 
. tep forward. But last week's in- 

onclusive meeting of the six 
igrictillure Ministers under- 
. ned the fact that the central 
ilemma of the common agricul- 
:iral policy remains its system 
f common prices. 

' It is likely to remain the cen- 
ral dilemma for several years. 

• c the structural modernisation 
' regramme maintains the ox- 

dns from the country fn the 
.• awn at its present rate, the 
'ommunity's farming industry 
O'.ilri be relatively efficient by 
■' 9S0, and prices would no longer 
{ e a serious political and social 
roblcm. 

• hostility 

In the meantime, however, 
: verage farm incomes arc con- 
tains to decline in real terms, 
. nd the decline is being acccntu- 
ted both by inflation and by 
ie Commission's efforts to pre- 
ent the sort of price increases 
:hich would add to the Com- 
munity's surpluses. For the 
971-72 season the Six approved 
ncreascs ranging from 1 per 
cnt. for maize to 6 per cent, 
nr beef, and for next year 

■ ;ie Commission is proposing in- 
reascs which arc. on average, 

> ather smaller, from 1.3 per 
lent, for rye to 7.3 per cent. 

• -over two years) for beef. With 
; iflation of over 5 per cent, in 

' tost Common Market countries, 
i.tese proposals have aroused 

• ■•lie hostility of the farmers, 

I hose Brussels representatives 
ave demanded increases oF 
, 2|-13| per cent, and President 

• -'ampidou has described them 
s “aberrant.'* 

For the moment, the problem 

• as been postponed until Sep- 
;mber, when the six Agricul- 
are Ministers will hold a 

y pecial, private meeting near 
' .lomc. Bur there is no reason to 
■ oppose that it will have become 

• ny easier by then, and in one 
aspect it could become more 

* iffioilt with every month that 
asses. 


The U.K. (and Denmark) 
have a strong interest in pre- 
venting any undue increase in 
Community prices, and though 
formal British participation in 
the Council of Ministers cannot 
start until 1973, the Six have 
already undertaken to consult 
London on relevant issues in 
the period before membership. 
Just when consultation will 
begin and how it will operate 
are still undecided, but there 
is nn doubt that the Commis- 
sion for one is very much alive 
to British views an the price 
issue. 

Yet the essence of the 
dilemma is that no price level 
can be satisfactory both for the 
rich farmers in the lie dc 
France and the smallholders in 
Brittany. Equally no system of 
common prices based on gold 
can look anything but pre- 
carious at a time when the 
international monetary system 
is in such a state of un- 
certainty. But while it is 
doubtful if the Six will be 
prepared to abandon their 
doctrinal adherence to the 
notion of common prices, they 
may well come under increasing 
pressure to admit exceptions to 
the general rule. 

German subsidies 

When the Deutschemark was 
revalued in 1968, there was a 
corresponding drop in the 
prices paid in D-Mark terms to 
German farmers, and the 
German Government had to 
compensate them with producer 
subsidies. These subsidies are 
still being paid, but already 
another D-Mark revaluation is in 
sight 

Producer subsidies have been 
permitted under the common 
agricultural policy in the past — 
for olive oil producers and 
orange growers in Italy, for 
wheat producers in Germany 
and Luxembourg — and the Com- 
mission’s structural reform 
scheme indudes ■' income sup- 
plements" for farmers who 
undertake modernisation pro- 
grammes. Generalised defici- 
ency payments on the British 
pattern are inappropriate for a 
farm sector of the Common 
Market's size, but it seems prob- 
able that the Community- will in 
future have to adroit an increas- 
ing number of exceptions to the 
general principle that farmers 
must get all their income from 

the market. 


To-day’s moonshot may be the penultimate one in the Apollo pr ogram me. 
Michael Donne discusses current thinking in U.S. space circles ... 








its 



T HE U.S. to-day plans to 
launch its most ambitious 
mission yet in the series 
of manned landings on the 
moon — Apollo 15. crewed by 
David R. Scott (commander). 
James B. Irwin (lunar -module 
pilot), and Alfred M. Worden 
(command module pilot). This 
mission seems likely to gene- 
rate considerable public 
interest, if only in the light of 
possible difficulties — the 
chances of which in all space- 
flight ventures were recently 
highlighted by the deaths of the 
three Soviet cosmonauts in 
Soyuz 11. 

It was partly to allay such 
fears that the U.S. National 
Aeronautics and Space Admin- 
istration last week announced 
that it had conducted a major 
review of its safety measures. 
As a result, it was able to 
reconfirm ** the high confi- 
dence ” it had in the Apollo 
equipment and procedures, 
although it did- make one 
change, requiring the Apollo 15 
astronauts to wear their pres- 
sure suits during a critical 
lunar orbit manoeuvre, when 
they jettison the lunar module. 
If there were any faults in the 
sealing between the -main craft 
and the lunar module, that would 
be the moment they would 
appear— putting the astronauts 
lives at stake. 

Only two 
more 

Interest in Apollo 15 may also 
well stem from the fact that the 
“moonwalks *' planned during 
the mission will be the longest 
and most complex yet. But it 
could also be stimulated by the 
knowledge that the Apollo pro* 
gramme as a whole is now 
nearing its end. After Apollo 15, 
only two more manned missions 
to the moon are planned- 
number 16 early next year and 
17 next summer, but It is 
possible that some time this 
autumn, depending upon tbe 
results of Apollo 15, a decision 
may be taken to drop one of 
them. 

The reason is quite simply 
financial, coupled with the 
view, increasingly expressed by 
Congressmen and other public 
figures, that spending on space 
ought now to be channelled into 
more directly useful ventures. 
The recent troubles with the 
Soviet manned spaceflight pro- 
gramme have encouraged this 
lobby to become more vocifer- 
ous, but there is no reason to 
believe that the U.S. spaceflight 
planners are deterred on these 
grounds. 

They have recognised that 
while it would be pleasant to 
be able to go on sending men 
and machines to the moon, 
making longer and more ambi- 
tious explorations there, the 
cash will no longer permit it. As 


it is, if the following two Apollo 
missions are kept intact, the 
whole Apollo programme since 
its inception will have cost 
825,500m.. or more than half of 
the total spending of over 
$46,000m. by the U.S. od space 
research since the inception of 
NASA in the late 1950s. 

Growing Congressional dis- 


have. been obliged to lower their 
sights, and there is no longer 
talk — as there was when Apollo 
(and funding) were at their 
-peak— of eventual . long-term 
manned missions to Mars. 

From now on, the objectives 
in manned spaceflight will be 
focused on near-earth orbital 
activities, such as the Skylab 


is laid on the benefits stemming 
from “ earth resources monitor- 
ing ” — two full-scale satellites 
in this programme are due for 
launch- in 1972. and 197S— and 
on more remote activities such 
as anti-smog research 'and com- 
blight studies by high-altitude 
aircraft NASA, also stresses 
some of the advances in medi- 



How astronaut A1 Worden (left) will retrieve film cassettes containing photographs of the 
lunar surface on the homeward leg of the Apollo 15 mission. This will be man's first 

“walk” in deep space. 


enchantment with space spend- 
ing has been reflected in the 
progressive cutbacks in the 
space budget. From a peak of 
$5 ,250m. in fiscal 1965, spending 
has been pared annually until in 
the. current financial year it is 
running at just over $3 ,000m. — 
still a great deal of money, but 
not sufficient to keep -all of 
NASA's grandiose programmes 
and ambitions fed. 

The impact has been felt 
throughout industry in the U.S. 
The number of persons em- 
ployed on space projects bas 
dropped from a peak of 420,000 
in 1966 to around 125,000 now; 
and the technological teams 
from industry, government and 
universities that created Apollo 
are already breaking up. 

This has resulted in some 
changes of view inside NASA. 
The emphasis is now more on 
the immediately useful and 
practical applications of space 
technology, but within the 
limits of its reduced budget 
NASA is still trying to preserve 
some semblance of a manned 
spaceflight programme beyond 
the -end of Apoilo. Even here, 
though, the spaceflight planners 


and the more distant (in time) 
space station and . space 
“shuttle” projects, with deep- 
space activities confined to 
unmanned probes of various 
kinds. Even the latter, while 
still in some cases very 
ambitious, will be fewer in 
number than the more 
immediately useful range of 
earth-orbital satellites for a 
wide variety of scientific and 
other tasks — earth resources 
monitoring, meteorological re- 
search and weather forecasting, 
and communications, for ex- 
ample — and those satellites 
launched as part of interna- 
tional co-operative programmes. 

NASA has also been at pains 
In recent months to publicise 
its work, and the “benefits of 
space," more directly. It 
is significant that emphasis 
is now being placed on some 
of the purely aeronautical 
aspects of NASA’s work (long 
smothered under the weight of 
publicity for pure space activi- 
ties), with work on new types 
of wing and on quieter and 
cleaner engines particularly 
stressed. 

On the space side, emphasis 


cine that have -emerged from 
spaceflight developments. 

Nevertheless, 83,000m.-pLus is 
still (by European space stan- 
dards) a lot of money and 
NASA is attempting, under its 
new Administrator, Dr. James 
C. Fletcher, to establish as wide 
a programme of space activi- 
ties as possible, although it is 
recognised that it will not be 
able to indulge in every aspect 
of this ever-widening field. 
Among the various unmanned 
deep-space probes planned for 
the next few years is the 
$700m.-$S50m. Project Viking 
plans to land instruments on 
Mars in 1975 ( following Mariner 
9 now en route and due to 
arrive this November, circle the 
planet for some months and 
send back close-up TV pictures 
and scientific data). 

The $105m. Pioneer F and G 
unmanned spacecraft are due to 
be launched in 1972 and 1973 
on two-year missions to the 
outer planets, penetrating the 
11 asteroid belt '* and .reconnoit- 
ring the planet Jupiter. This 
will be preparatory to a pro- 
jected — but financiall y uncer- 
tain — unmanned spacecraft 


" grand toar ”■ of the planets, 
Jupiter, Saturn, Uranus, Nep- 
tune and Pluto planned for the 
late 2970s. This project has 
been under budgetary attack. 
Before then, in 1973, the $l20m. 
Mariner Venus-Mercury space- 
craft will be launched to con- 
duct the first close - up 
investigation of Mercury after 
a dose fly-past of Venus. Also 
planned is a series of scientific 
spacecraft to Venus in the 
Planetary Explorer series. 

But for manned spaceflight 
immediately after Apollo, 
NASA is concentrating on Sky- 
lab, due .for launch in late 1972 
or early 1973 — a small earth- 
orbiting “workshop” space 
station to which three teams of 
three astronauts will be sent 
for missions of between 28 to 
56 days. This 82,000m. pro- 
gramme will yield more infor- 
mation about the effects of 
prolonged spaceflight on men. 
and should go -a long way 
towards enabling tbe U.S. to 
catch up with the Soviet Union 
— which, despite the Soyuz 11 
disaster, is still out in front in 
the techniques of manned earth- 
orbital space stations. This is 
especially so since it now 
seems from preliminary studies 
that the deaths of the three 
Soyuz cosmonauts may have 
been due not to faults in the 
spacecraft but to their own 
failure to close" a hatch 
properly. 

Following Skylab, thd whole 
long-term future of U25. manned 
spaceflight activities is being 
concentrated upon the more am- 
bitious and complex space 
station and space “ shuttle " pro- 
grammes. The greatest emphasis 
is being placed on the “ shuttle,” 
which would be a major pro- 
gramme in its own right, with 
a very wide range of tasks, 
such as the deployment of un- 
manned spacecraft, satellite re- 
pair and retrieval, space rescue, 
and short duration earth-orbital 
scientific missions. . Thus, it is 
looming very large in NASA's 
thinking, for it is seen as pro- 
viding the basis for virtually all 
eventual UJS. manned space- 
flight activities. 

Co-operation 
with Europe 

It is in connection with the 
space “shuttle” plan that the 
U.S. has been showing most 
interest in getting co-operation 
with Western Europe, largely 
for help with funding but also 
in order to demonstrate that 
its manned space flight ambi- 
tions are not entirely based on 
narrow national considerations. 

The European role, however, 
is still not clear. This is partly 
because the U.S. itself has not 
been able adequately to define 
its technical and financial pro- 
posals (nor has it had them 
approved by Congress), so that 
.there are no clear-cut areas in 


which the European countries 
can 1 participate, and partly be- 
cause those European nations 
who are members of the Euro- 
pean Space Conference are still 
divided as to how to co-ordinate 
and finance any eventual par- 
ticipation in U.S. manned space- 
flight programmes. 

Until these matters are clari- 
fied — and at the present rate oty 
progress this could take somP 
time — European participation in 
the space “ shuttle ” is confined 
to piecemeal collaboration 
between individual companies. 
Both the Britisb Aircraft 
Corporation and Hawker Sid- 
deley are working with the 
U.S. industrial teams involved 
in the NASA studies, while in 
Europe several companies .are 
involved in parallel studies on 
a “ space tug ’* for the Euro- 
pean Launcher Development 
Organisation. 

Discussions 
with USSR 

Another significant aspect of 
current U.S. space thinking is 
the emphasis being given to co- 
operation with the Soviet 
Union. Already a number of 
discussions have been held, and 
an agreement reached on colla- 
boration in such fields as the 
development of compatible 
rendezvous and docking systems 
and procedures, radio guidance 
and communications. 

There have been suggestions 
that, eventually, it might be 
possible to have joint U.ST- 
Soviet mann ed space missions, 
but this must be considered a 
long way off. 

This is the background to. to- 
day’s Apollo launch. The astro- 
nauts will land in the Hadley- 
Apeimines area on Friday. Scott 
and Irwin will spend in all 67 
hours -on the surface of the 
moon, the longest yet, and they 
will go farther on its surface 
than ever before, with the aid 
of a “moon buggy.” They will 
drill for samples, scale the lips 
of craters in the foothills of the- 
14,000-feet A Pennine range, and 
investigate the curious feature 
known as the "Hadley Rille," 
a gorge in the moon’s surface 
rather like that cut in the earth 
by a meandering river. They 
will carry a new portable TV 
camera that they will leave be- 
hind, so that viewers on earth 
will be able to see lift-off from 
the moon for the first time. 

Finally, before leaving the 
moon's orbit for their return 
flight to earth, the astronauts 
will put into moon orbit a small, 
80 lbs sub-sateilite that will 
send back scientific data for up 
to a year. If all the risks are 
overcome, the technical achieve- 
ments of Apollo 15 will be 
immense, and in the view of the 
spaceflight planners will . more 
than justify the money spent 
upon it. despite the chpnjs of 
criticism. . • . V. 


MEN AND MATTERS 


What Spey 
means to 
Brighton 

How will the break-up of the 
Spey empire affect its most 
glamorous project, the Brighton 
Marina? On the face of it, 
Spey's problems could not have 
come at a worse time. Financ- 
ing of the £30 m. project — in- 
tended to be tbe biggest marina 
in Europe, possibly the biggest 
under single ownership in the 
world — is still not completed. 
The project has anyway had a 
a troubled history. Originated 
by a local businessman, Mr. 
Henry Cohen, the marina was 
due to start building in abnut 
1966. But there bas been much 
opposition from local residents, 
and two Acts of Parliament have 
had to be passed. Work finally 
started, on contractors' access 
roads, only in January. In the 
meantime, the marina’s parent 
company. Allied Luud, was 

bought in 1969 by Spey West- 
moreland, owned one-third by 
Spey and one-third by Mr. 
Bobby Marmor’s Westmoreland 
Investments. 

However, the marina's chair- 
man, Mr. David Evans, expects 
that the financing will be sorted 
out “within a few days." He 
hopes to sign up five pension 
funds or institutions (an ironic 
touch, in view of tbe pension 
funds' involvement in Spey) 
each with an equal stake. 

Evans points out that Spey 
Westmoreland’s stake in the 
project has anyway been declin- 
ing. An original 74 per cent 
in the marina company has been 
diluted down to 44 per cent, 
.and would go down to about 
15 per cent if the pension funds 
come in. So whether or not 
Spey sells its stake in Spey 
Westmo reland back to West- 
moreland (negotiations on this 
await Marmor's return from 
holiday) may not make much 
difference. 


Another reason for Evans’ 
confidence is that the next 
largest shareholder in Spey 
Westmoreland is Phoenix 
Assurance. Evans is a director 
of Phoenix, so there should be 
stability there. The marina 
should now be ready, he says, 
in 1974. 


Europe in tune 

Harmonisation between -Euro- 
pean countries is being- ex- 
tended from economic and 
political matters to, appro- 
priately enough, music. The 
Council of Europe has recom- 
mended that the initial tuning 
frequency be standardised 
across its 17 member countries. 
It points out that "the pitch 
employed has varied consider- 
ably since Mozart’s day. and is 
not the same at the Paris Opera 
as at Cnvent Garden or La 
Scalar and that "the ' un- 
checked rise in initial tuning 
frequencies is a grave threat 
to Europe's murical heritage.” 
This is because vocal chords, 
unlike instruments, cannot be 
tuned upwards, and violins, for 
example, might -not stand the 
extra tension on their strings. 
Radio listeners may now be 
spared the pain of hearing a 
Beethoven symphony in two 
different keys; 


Lonrho’s man 
for the ODA 

To give effect to its policy of 
increasing private investment 
in developing countries, as a 
complement to official aid. the 
Government has appointed 
Colonel W. H. L. Gordon, a man 
with over 20 years’ business ex- 
perience of Africa and exten- 
sive war experience of it before 
that, as "adviser on private 
investment ” to the Overseas 
Development Administration. 

.After retiring from the 
regular ahny in 1949, after 15 


years in it, Gordon spent 11 
years with the Uganda Com- 
pany, one of the oldest Africa 
companies, where he was chief 
executive. “The big thing we 
did was tbe planting pro- 
gramme — tea and coffee. We 
became one of the biggest tea 
producers in East Africa.” 
Gordon was also on the Uganda 
Legislative Council for five 
years. 

Then in 1960 he went as 
managing director to another of 
the old Africa companies, John 
Holt and Co. (Liverpool) which 
traded in West Africa. Holt was 
taken over by Lonrho, and 
Gordon became managing direc- 
tor of Lonrho Exports-r-a job he 
retired from a few months ago, 
at 57. 

His new job covers all 
developing countries, not just 
Africa, and means that he has 
had to hand over, running his 
own family company to some- 
one else. “ But if you have lived 
all your life in the third world, 
you cannot refuse a job like 
this.” 

A question of 
managerial style 

There could hardly be a 
greater physical, social, tem- 
peramental or business contrast 
than that between Ur. Michael 
Pickard and Sir Charles Forte 
—a contrast that has just led 
to Pickard's dismissal as manag- 
ing director of Trust Houses 
Forte, on the insistence of the 
Forte directors on the joint 
Board. At 3S, Pickard is a b:g 
(6 foot 5 inch) man, heavily 
built, urbane, very much the 
professional manager who had 
risen young -to -a position of 
corporate power, but without 
substantial shareholdings. Forte, 
dapper and in his sixties, is 
I tali an -bom. a classic entre- 
preneurial figure who built up 
his own business empire from 
scratch, starting with one milk- 
bar in Regent Street in 1935. 


Pickard was head boy at 
Oundle. qualified as an accoun- 
tant in the City, . did National 
.Service in Cyprus as an 
intelligence officer, joined Lom- 
bard Banking setting up credit 
finance companies abroad, then 
went to the Mel bray group 
(printing, catering, engineering) 
becoming general manager. Sir 
Charles Hardie then brought 
bim across to the British Print- 
ing Corporation as finance 
director. His speciality is 
management accounting systems 
— detailed financial budgets and 
forecasts carefully compiled and 
answered for. His work on such 
a system at RPC led Crowther 
to ask him to join Trust Houses 
as managing director. 

Forte, on the other hand, for 
long ran a highly personal busi- 
ness. By the outbreak of the 
war he had nin e snack bars, 
bought the Criterion soon after 
the war, later the Cafe Royal, 
the Waldorf, the George V in 
Paris . . . and so on. After 
flotation, his company survived 
a lean period, emerging .with a 
more recognisable management 
structure. But Forte is still the 
heart of the empire he built, 
and it is hard to change the 
independent habits of a life- 
time. 

Critics always said that the 
merger between. Trust Houses 
and Forte was an odd one that 
could not work. For long they 
seemed to be mistaken. 


Drive on 

A man- whom even Jus best 
friends agreed to be as blind as 
a bat passed his driving test 
How,:they asked incredulously, 
did you pass the sight test? 
“ Well,” he said, “ the examiner 
asked me if I could tell him the 
number of a car he was pointing 
at, and so I told him. It was my 
own car.” 


Observer 
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cushions 


If Britain's second city needed 
a theme song it could well 
choose tbe Hippopotamus Song: 
Mud, mud, glorious mud 
Nothing quite like it for cooling 
the blood. 

Birmingham has been wallow- 
ing in prosperity for a genera- 
tion: at least until now. The 
mud is beginning to thin just 
a little at the moment and the 
subsequent rise in temperature 
is causing a great howl of pro- 
test In a city where it is the 
size of the dividend that counts 
any possible prospect of a 
diminution in income is viewed 
with grave concern. At least 
there will be no complaints now 
that the real mud of recon- 
struction is also beginning to 
disappear. 

Birmingham’s raison d’etre is 
the making of money. The city’s 
population and prosperity have 
been built on waves of immi- 
grants who have been attracted 
there to do just that. And they 
not been disappointed. 
The city has been, and is now, 
n svy» ver y prosperous but it is begin- 
u "■ K n i - ning to have serious doubts 
about its long-term future pros- 
n "- perity. Tbe “city of a thousand 
l ' 1 ' ww* trades’* feels hamstrung: the 
thousand trades are no longer 
:rmini- enough. It is not just, the unem- 
Tbs. ployment produced by the pre-* 
: iim Ik Hi sent national mini-recession 
•«-. I'riijr that worries Birmingham but 
ml :n. its competitive position relative 
"n-i'V i- to the rest of the country. 

A note of warning for the 
: ■; whole of the West Mid- 

;• v.iih*. lands region -was sounded 
. i * fit earlier this year in a report 
. .i .if - r by a working party of the 


West Midlands Economic Plan- 
ning Council. The report pointed 
out that the West Midlands 
share of new technology growth 
industries such as chemicals, 
instruments, radio and elec- 
tronic appliances is, with the 
exception of plastics, only 0.5 per 
cent and urges policy changes 


that would encourage new in- 
dustry as an insurance against 
technological obsolescence. In- 
troducing the report Mr. 
Andrew Cadbury, chairman of 
the working party, said that 
unless action was taken there 
would be a progressive de- 
terioration in the competitive 
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The Bull Ring Centre 


position of West Midlands 
industry. 

Birmingham, as capital of the 
region, feels this threat particu- 
larly. The Government's Indus- 
trial Development Certificate 
policy designed to encourage 
industry to move from the 
region to development areas is 
coming under increasingly 
strong criticism in the city. The 
Chamber of Commerce, repre- 
senting Birmingham’s industry, 
is particularly incensed at this 
threat of stagnation. A recent 
survey conducted by the Cham- 
ber showed that a surprisingly 
high number of firms who 
wanted to expand were playing 
possum in case the application 
for an IDC brought them to the 
Government’s attention and the 
inevitable suggestion that they 
should build their extra capacity 
in one of the development areas. 

Problem centre 

Mr. Raymond King, the 
Chamber’s President, does not 
mince his words in pleading 
for Birmingham’s future. “The 
companies who were the back- 
bone of our prosperity have 
found themselves pushed out 
This has not been for them a 
success financially. Unless the 
distribution of industry is 
braked a little Birmingham will 
become a problem centre in 
keeping people employed. For- 
get the image of Birmingham. 
We are a large industrial city 
and we have to live. If you des- 
troy Birmingham you destroy 
the country; If Birmingham does 


not expand then the develop- 
ment areas do not expand.” 

Metals, vehicles, foundry- 
work, mechanical and electrical 
engineering are the bread and 
butter of this city. Birmingham 
could probably make better use 
of any individual piece of metal 
and in a greater variety of ways 
than any other city in the world, 
but although metals technology 
is advancing there are now more 
ways of making a plate than 
bashing a piece of copper or 
tin or steel. But Birmingham is 
1 being denied the chance to ex- 
periment. This is a problem 
only central Government can 
solve. It will, of course, be very 
difficult, not to say impossible, 
for the people in the develop- 
ment areas of Scotland, the 
North and Wales to feel sorry 
for Brummagem men weeping 
all the way to the bank. But to 
argue that there are a lot of 
people a lot worse off is to miss 
the whole point. . To coin a 
phrase, what is good for Bir- 
mingham is good for Britain. If 
Birmingham (and London) is 
feeling the squeeze then the 
development areas must be in 
a pretty parlous state. 

It is like the argument of a 
healthy export market depend- 
ing on a healthy home demand. 
If the development areas can 
for this purpose be looked upon 
as the export market then they 
will not prosper unless the 
established prosperous manu- 
facturing centres such as Bir- 
mingham can experiment, 
expand and sell the goods they 
want to make where they wilL 


Birmingham’s industry is not 
.matching its otherwise expan- 
sionist mood. The city has been 
preparing itself for a great 
future. Physically at least it 
has been pulling itself into 
shape as a regional capital and 
a European city of some impor- 
tance. Probably no city in 
Britain has seen such a radical 
change in the face it presents 


to the world. All over the city 
—and it is particularly notice- 
able in the centre — the new has 
overtaken the old. The centre 
has virtually been a heart trans- 
plant New shops, offices and 
roads have transformed Bir- 
mingham into a model of 
twentieth-century living. And 
it has been built with the city's 
pride and joy, the motor car, 
very much in mind. 

The new inner ring road, a 
33-mile dual carriageway encirc- 
ling the shopping and business 
areas, is a monument to the 
internal combustion engine. 
Birmingham is not a very con- 
venient or pleasant place for the 
.pedestrian but when there is 
the facility of mndern roads in 
and amund the city presumably 
no one minds. (The recent sug- 
gestion that the inner ring mad 
could be used as a racing circuit 

seems to me superfluous — to the 
outsider it seems as though it 
already is.) 

Eccentric charm 

On the housing, social, cul- 
tural and environmental fronts 

the city has “ leapt " ahead. All 
it needs now is a soul. Among 
the bland exteriors of the glass- 
and-concreie palaces of com- 
merce such old buildings as the 
Town Hall, the Cathedral and 
the an gallery t3ke on an eccen- 
tric charm that was surely not 
there before. 

The city has everything in its 
favour. It is still one of the 
best places in England to set up 
business — if one is allowed to. 
With the completion or the 
motorway system it is literally 
at the ernssroads of Britain. Its 


rail, air and freignt faciliti 
are equally impressive. In t 
arts and entertainment field, 
is gaining a new soptusticatic 
It is fit and ready in expand 
role as a regional capital. Tt* 
very real mud that the 
generation has been well owl 
in is gradually disappearing a. 
the new city is almost rea* 
for its inhabitants. 

To cap it all— and to ga 
greater prominence imernat’.c 
ally — Birmingham now ; 
planning to make itself a sha 
place for the world’s goor 
There is a need for a natiot. 
showplare and Birmingham 
making its bid to house it. T*an 
inquiry into the proposal end • 
a month ago. If the applican t 
is successful it will 
one more reason for the c-a| 
to spruce itself up m term.- '■* 
entertainment and hotel i),: 
recreational facilities. It nrj 1 
also provide some of the pri u 
that is necessary to give 
mingham and its people h 

more identifiable national a s 
international stamp. 

Birmingham's present st: c 
was pul to me by one lo* s 
businessman in this w: 1 
“Things are just coming nc Tr 
now — the houses, the mads, t . 
offices, the new cinemas a'.,' 
theatres. It has h?en a !*?.- 
time, but now we ean sit bi- ■ 
anti enjoy the place ” The n. 
city is a brave, not to : 
blatant. demonstration of 
city's past prosperity The tur-i 
generation will benefit fr‘ ’ 
the physical meenvemen l ' 
suffered by the last. It wo 1 
he a pity if it could not "■ 
equally confident of • 
material prosperity. " 
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You have a great store in yourfuture. 


You have a store waiting for you. If s a rare kind of store, 
for it comes with about 6 million customers a year laid on 
for you - even before you open. 

At the frontdoor^ the Midland Red buses deliver 13 
million potential customers a year. At the side door, British 
Rail deliver another 22i million. 

And to get almost anywhere in the centre of Birmingham 
■you have to passthrough it 

It's at New Street Station, Birmingham and it has been 
acknowledged by international experts as the most ■ 
advanced designfora shopping environment in Britain. 
Shoppers can wander round the complex all day without 


getting cold or wet in a controlled climate in pleasant 
surroundings. They can eat in a range of restaurants- 
anything from a quick snack to a five-course meal-get their 
hair done, pause by the fountains, rest in carpeted rest 
rooms. . 

And if s about the only place in the City where you can 
park and shop completely under cover -for we have our 
own car parks integrated within the centre. Up above, 
in Ladywood House, nine floors of air-conditioned offices 
will soon become an extra source of shoppers. 

Now, just ask yourselves two questions : 

1 . If you were a customer, would you prefer to do.alI 


your shopping in the comfort of a modern, pleasant, warm 
and dry centre or in a cold, wet and windy, traffic-laden 
high street? 

2. This development is becoming the prime shopping 
centre in Birmingham. Can you afford to miss this great 
opportunity? 

Then get your secretary to ring Mr. Len Howard in 
London at 01 -486 6666, or Mr. Ian Keith in Birmingham at 
021 -643 9191, and get our brochure to check up on the 
facts. Or better still, ask either Mr. Howard or Mr. Keith to 
come and see you. Someone is going to profit by serving 
these shoppers. Shouldn't it be you? 
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Birmingham has long been 
the home of the respectable 
virtues. A pioneer of industry 
and local government in the 
nineteenth century, it did not 
entirely forget culture. But the 
city fathers tended to regard 

it as a worthy civic obligation, 
which contributed to the educa- 
tion and moral improvement of 
the lower orders. 

The legislation which brought 
the Birmingham and Midland 
Institute into being in 1854 
stated that its object was to 
promote the " Diffusion and 
Advancement of Science, Litera- 
ture and Art among all classes 
of persons resident in Birming- 
ham and the Midland counties.” 
The City Art Gallery opened in 
1S67 as an extension to the Free 
Public Library and was even- 
tually housed in an incon- 
venient but grandiosely de- 
signed temple of art. 

The summer exhibitions of 
the Royal Birmingham Society 
of Artists represented the estab- 
lished standards of taste and in 
its heyday was second only to 
the Pvoyal Academy. Lord 
Leighton and Alma-Tadema 
were among its presidents. Long 
queues formed on opening day 
such as are now only seen out- 
side department stores at the 
beginning of a sale. 

Nowadays.* these institutions 
have a slightly old-fashioned air 
and they have found it difficult 
to come to terms with the 
demands of this century. The 
Birmingham and Midland Insti- 
tute' is currently attempting to 
rationalise its finances and curb 
the expenses of a large cultural 
activities programme. 


Hamstrung by an old and in- 
adequate building, and a tiny 
purchase grant, the Art Gallery 
is just emerging from a crisis 
that made national headlines. 
Works of art were found to be 
deteriorating at such a rate that 
a leading restorer wrote: 11 1 
could not advise a private 
collector to loan his pictures to 
you. They would be in danger.” 
As the gallery possesses one of 
the most distinguished collec- 
tions of pre-Raphaelite paintings 
in the world, and is also strong 
in 18th-century English and 
17th-century baroque art, this 
was a serious matter. 

New equipment 

However, a conservation de- 
partment has now been founded, 
humidifying equipment installed 
and five out of the 16 galleries 
have been closed for redeco ra- 
tion and reconstruction. All’s 
well that ends well. 

The City of Birmingham 
Symphony Orchestra is another 
f amili ar feature of the cultural 
scene that has been in the 
doldrums. It is largely reliant 
on subsidies from local govern- 
ment sources, which do not 
always keep pace with escalat- 
ing costs. 

The Town Hall is the city's 
only venue for concerts and 
acoustically is far from perfect. 
A oew concert hall has been 
promised from time to time 
since 1924, but nothing definite 
has yet transpired. 

In other ways, though, things 
are looking up. Louis Fremaux 
the conductor in chief, is com- 
pleting his second season, 
attendances are rising, gramo- 


phone records have been pub- 
lished and the orchestra is 
establishing a strong claim to 
being one of the best outside 
London, rivalling the Royal 
Liverpool Philharmonic and 
perhaps outstripping the Halle. 

In the last ten years a new 
generation of institutions has to 
some extent taken over the 
running from the old. They 
have profited from the building 
bonanza that has transformed 
Birmingham from a Victorian 
Coketown into a plate-glass 
showpiece. 

The Midlands Arts Centre 
was established in 1961 “ to 
encourage young people to 
enjoy and practise the arts and 
crafts.” Studio workshops, 
exhibition areas, a small theatre, 
music- rooms and an open-air 
arena have all been completed. 
Building work in band includes 
an athletics wing and a major 
auditorium for theatre, ballet 
and opera. It is one of the 
most ambitious projects of its 
kind in Europe. 

In many ways the venture has 
been a great success and it has 
proved that fund-raising need 
not be an insurmountable 
obstacle; £500.000 has been 
collected from private sources 
alone. 

However, it has been argued 
that too little effort is made to 
encourage working class chil- 
dren from Birmingham’s twi- 
light zones to play a full part 
in the life of the centre and 
that those who are least in need 
of its services, profit most from 
them. 

Since it opened last autumn, 
the Poetry Centre has been an 
important influence on litera- 


ture in the Midlands. Members 
give poetry .readings in pubs, 
hospitals and schools. The 
Centre’s quarterly magazine. 
Muse, ha s attracted nationwide 
attention. 

Jazz, pop and rock can be 
heard in the clubs and frequent 
concerts are mounted. The Ian 
Campbell Folk Group is centred 
in Birmingham and Campbell 
plans to launch the National 
Folk Company of Great Britain, 
in an attempt to give folk music 
the same status as it possesses 
in other European countries. 

A few long-established organ- 
isations are -moving to new 
premises and in the process 
giving their reputations a face- 
■ lift. The old Repertory Theatre, 
founded by Barry Jackson, has 
closed its doors for the last 
time. The company will reopen 
in the autumn in a magnificent 
new theatre.- 

Perhaps the move will help 
the “ Rep " to regain some of 
the prestige it has lost to the 
Nottingham Playhouse and to 
build up its audience strength 
again. This would certainly be 
well deserved, for under the 
direction of Peter Dews, the 
standard of productions has 
been remarkably high and a 
number of plays have been 
transferred to London and 
America, notably Hadrian VII. 

In 1965, the morning aDd 
evening newspapers. The Bir- 
mingham Post and the Evening 
Mail moved into new premises, 
which have become one of the 
architectural landmarks of the 
city. Both newspapers rank, in 
their different -ways, in the fore- 
front of provincial journalism. 

ATV now serves the Mid- 
lands from its recently con- 
structed studio complex in the 
city centre. The building was 
also to have housed a theatre 
and a cinema but these plans 
have been abandoned, because 
it has not been possible to find 
any tenants. It will, however, 
include shopping precincts, 
offices, a restaurant and a pub. 

As far as television produc- 
tion is concerned, the increased 
facilities have allowed greater 
scope for regional programmes. 
Also, religious and educational 
broadcasting has been 
expanded. 


The BBC. previously scat 
tered in various parts . of 
Birmingham, is now accommo- 
dated in a single custom-built 
radio and television centre. For 
the first time, all the different 
departments are under ooe ' 
roof. Radio Birmingham has 
been on the air for the past ‘ 
few months and there is to be 
a greatly increased emphasis on 
television drama. 

The intention is not simply m 
produce plays farmed out from 
London. “ Locally originated 
material should provide an out- 
let and an opportunity for non- 
metropolitan talent,” David 
Rose, head of English Regional 
Drama, Television, told me. “An 
important port of my function 
is to discover and nourish this 
talent” 

In the last two years, social 
and artistic undercurrents 
opposed to or critical of the 
establishment, have come into 
existence. The Birmingham Arts 
Laboratory was formed in 1968 
by a few breakaway members of 
the Midlands Arts Centre. 
ginning as a pale imitation of 
the London “pop” underground, 
it has gradually acquired a 
chara cater of its own. 

Free University 

Meanwhile, the Free Univer- 
sity has been quietly providing 
a substitute for higher educa- 
tion. The teacher/studcnt rela- 
tionship has been abolished and 
the curriculum is not defined in 
advance, but emerges from dis- 
cussion among those taking 
part. Courses range from 
ecology to black culture. 

The university has proved to 
be the starting point for various 
movements which have, in the 
course of time, become indepen- 
dent bodies in their own right, 
one example being the Birming- 
ham Women’s Liberation Front 

All the signs go to show that 
the old order is changing. The 
ground is shifting beneath the 
imposing edefice of the tradi- 
tional arts. However, these are 
early days, and a crack in the 
plaster is not necessarily a sign 
of imminent collapse of the 
main structure. 



* A new office precinct 
in one of 

the finest locations 
of the Midlands 

* Phases i & II include 

* 7,000 m 2 (75,000 sq. ft.) 
prestige air-conditioned 
offices 

* Extensive car parking 


Further details from: 

GRIMLEY&SON 

CHARTERED SURVEYORS 

39/40 Temple Street, Birmingham B2 5DX 

Telephone: 021-643 5060 


New prestige office precinct on Hagley Road by 



Development pace-setter 


By a Correspondent 


The newest city centre in 
Britain, a rehousing drive more 
akin to a municipal blitzkreig, 
and the sheer immensity of 
the post-war redevelopment— 
Birmingham’s muscular expan- 
sion is probably without parallel 
anywhere in Europe. 

Looking at a night-time city 
skyline that would be equally 
at home in Los Angeles. Brum- 
mies may concede that other 
cities will eventually catch up, 
but in their hearts they rather 
doubt it 

The centre had been inade- 
quate for many years when war 
broke out — the idea of an 
Inner Ring Road had first been 
mooted in 1918— but some pre- 
mature demolition work by the 
Luftwaffe gave the plans an 
added impetus: Councillor 
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Industrial/Warehouse 

Development 

Elmdon Trading Estate 
Four Industrial Units. No l.D.C's required 
comprising a total floor area of 240,000 
sq. ft. Also Warehouse Units comprising 

475.000 sq. ft. to be constructed to client's 
requirements. Parking for over 1,000 cars. 
Situated midway between Birmingham and 
Coventry; easy access to motorways; 
immediately adjoining Birmingham Airport 
and site of proposed National Exhibition 
Centre. 

Shirley Trading Estate 

Excellent Warehouse Units from 9,000 to 

50.000 sq. ft. Available on the Cranmore 
Estate adjacent to the main Birmingham/ 
Stratford Road (A34). Just two miles from 
the centre of Solihull and seven miles from 
Birmingham city centre. Units constructed 
to client's individual requirements. 

n. 


Offices in Birmingham 

.Chelmsiey Wood 

In the heart of the town centre a prestige 
office block of 10 storeys, comprising a 
total of 60,000 sq. ft. Ideal situation, ample 
parking and no staff problems. 

The Swan, Yard ley 

Fully air conditioned 1 1 storey office block 
of 140,000 sq. ft. with over 200 car park 
spaces. Adjacent to Birmingham Airport 
and with easy access to motorways. 




Offices, Shops 
and Showrooms 

Bristol Street/ Holloway Head 
A major commercial complex in a premier 
position comprising motor showrooms, 
workshops, petroi filling station, and 50,000 
sq. ft. of office accommodation, with “over 
500 car park spaces. 

Kings Heath 

An attractive development of shops and. 
16,000 sq. ft. of offices situated in the 
High Street, with car parking at rear. 

Holloway Circus 

A development close to the city centre 
comprising 40,000 sq. ft. of office accom- 
modation, showrooms and multi-storey car 
park for 400 cars. 


THE SWAN DEVELOPMENT YARDLEY 


SHIRLEY TRADING ESTATE 
Chelmsiey Wood Industrial Estate 
New factories to be erected at Chelmsiey 
Wood from 4,000 sq. ft upwards. 

Adjacent to the Chelmsiey Wood Shopping 
Centre, and close to main motorway links 
for the Ml, M5 and M6 Motorways. Ample 
labour available. 

Ardath Road. Kings Norton 

One Unit only of 5,000 sq. ft. on attractive 

Industrial Estate with easy access to M5/M6 

Motorways. 




PROPERTY DIVISION 
For further details contact Peter Robbins 

C. BRYANT & SON LTD., 

TEL. 021 -772 2333 


HOLLOWAY CIRCUS 
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Harold Edwards, chairman of 
the public works committee, 
puts the start of the redevelop- 
ment at the time the first 
German bombs fell. 

Now the end is in sight: with 
the £32.5111., 3| mile Inner Ring 
Road open the last big project 
is the cultural complex at 
Paradise Circus, where work is 
already in progress. But now 
a further scheme is being con- 
sidered: a Middle Ring Road 
that will replace the old Inner 
Circle. 

The £8m. Bull Ring Centre, 
opened in 1964, forms a vortex 
for the central redevelopment, 
around which the Inner Ring 
runs. The road itself — the 
largest single city fcentre 
development, it involved the 
acquisition of over 1,500 
property interests and the re- 
development of 80 acres — pro- 
vides a through route for the 
A38, as well as a perimeter for 
the inner heart of the city. 

The city has set up a com- 
mittee to see if part of the road 
can be used as a" Grand Prix ” 
motor racing circuit: the 
scheme’s main champion is Mr. 
Martin Hone, managing director 
of a local night club, and he is 
confident of attracting top-name 
drivers for the race which, if all 
goes according to plan, could 
take place in two years time, 
bringing tourists to the city in 
droves. 

Inside the inner area the 
rebuilding has not affected the 
tradition of small areas geared 
to a specific activity — the new 
Bank of England building is 
still in Temple Row, close to the 
financial heart of the city. The 
Bull Ring carries on the trading 
and marketing tradition of its 
open-air predecessor, and the 
new library in Paradise Circus 
will be close to the museum and 
art gallery, and just a few yards 
from the new Repertory Theatre 
in Broad Street 

Edgbaston change 

Development of an equally 
rapid, if less spectacular sort, is 
still going on in Edgbaston, a 
suburb about a mile west of the 
city centre. For years the home 
of the Birmingham “establish- 
ment” the area contains the 
University, the Queen Elizabeth 
hospital, and the older schools. 
It has also provided a home in 
its quiet tree-lined streets for 
the smaller commercial busi- 
nesses whose image is somewhat 
removed from the image of the 
entrepreneurial industries that 
form the city's backbone. 

But m recent years leases on 
many of the large old houses 
in the Caltborpe Estate, which 
forms a large part of the 
suburb, began to expire, opening 
the way for the development of 
the area as a commercial centre 
for prestige office .and hotel 
development. 

On the Hsgley Road, the main 
road leading west out of the 
city, a ribbon of expense -account 
hotels and prestige office blocks 
is making the district the 


fastest-growing - commercial 
centre in the city, and nearby 
Harborne Road, close to the 
city centre, is an appropriate 
home for the Chamber of 
Commerce and industry. 

On the far side of the city, 
just outside the boundary, the 
Chelmsiey Wood overspill de- 
velopment— Europe’s largest 
post-war housing development 
— is nearly finished. Ultimately 
housing 60,000 people, the de- 
velopment marks the intensity 
of the rehousing drive by the 
council in the ’sixties. Accord- 
ing to Alderman Mrs. Freda 
Cocks, chairman of the housing 
committee, the last. slum should 
be knocked down in 1974-75. 

Community life 

The emphasis in the recent 
stages of the rehousing drive 
has swung away from building 
new council houses, and towards 
refurbishing old but sound 
houses. The city’s annual hous- 
ing budget runs at about £48m. 
a year, and the corporation has 
pioneered a scheme of rent 
rebates for private tenants. The 
emphasis on refurbishing the 
old houses has helped preserve 
community life in the inner 
areas and avert the threat of. 
tower block ghettoes. 

Chelmsiey Wood could find 
itself in the heart of a boom 


area in the next few years, if _. 
the plan for Birmingham’s 
National Exhibition Centre gets 
the Government go-ahead. Just 
beyond the eastern boundary of 
the city and adjoining the air- 
port, the centre could place Hj 
Birmingham on the map as the 
honeypot for international 
industrialists by providing a 
shop-window for British indus- 
try. But the threat feared by 
local opponents to the plan is 
that it will open the floodgate 
for developments in the pro- 
posed Green Belt land by the 
airport, and turn the narrow 
stretch of greenery between 
Birmingham and Coventry into 
the same sort of dismal no- 
man’s land that separates Bir- 
mingham from Wolverhampton 
and the Blade Country. 

But in Birmingham’s plans to 
ease the problem of housing 
and space by seeking homes for 
its people in overspill areas 
more far-flung than Chelmsiey 
Wood, the success rate has been 
much less marked. The city 
has agreements with Aldridge. 
Brownhills, Cannock, Daventrv. 
Dawley, Droitwich, Lichfield, 
Rugeley, Stafford, Taraworth, 
Tutbury, Uttoxeter, Banbury. 
Malvern. Weston-super-Mare, 

Red ditch and Telford, but so far 
the number of people willing to 
move out of the city is smaller 
than expected. 




On Gold and 
Silver articles... 
always look for the 

HALLMARK 


i 

JB t 



. t The Hallmarking of gold and silver articles is not 
just red tape’. It is on the contrary one of the most 

important forms of ‘consumer protection', which exists today- 
Whenever you are buying gold or silver articles look for the 
h a ll mark — it’s your official safeguard. 

Free Booklet 
on Hallmarking 

The Birmingham Assay Office, founded in . 
1773, have produced a very informative boow« 
describing what all the individual marks ate- 

For your FREE copy write to: 

The Birmingham Assay Office, Dept, 
P-O. Box 47, Birmingham, 3 
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Metals and medals, 
copper and coins 


By PETER CARTWRIGHT, Birmingham Correspondent 


from Winson Green prison, in airships and acquired manufac- 
1961. luring rights for Duralumin, an 

alloy developed two years 

Private mints before in Germany. Vickers em- 

rnvaie minis ploved Horace ciarke, a 

Up to just after World War I, brilliant young metallurgist, to 
it minted coins of the realm, carry out investigations in 
but this function is now carried Bir mingham and he eventually 
out only by die Royal Mint found the necessary rolling 
Birmingham has another mint, mills, extrusion plant and fum- 
3MI Kynoch Mint at Witton, aces at James Booth, then in 
founded elsewhere in the City Aston, and brought the project 
just before the first World War. to fruition. But aluminium was 
These are two of the very few not used in airships or, for that 
private mints in the world. matte r, in first world war aero- 
Both are about of equal capa- planes, although the concept of 
city, and both make blanks for ijgbt metal planes to replace 
the Royal Mint, a recent big those of wood and canvas was 
contribution having been in con- very much in the minds of 
nection with decimalisation, advanced thinkers. 

Both also either provide blanks . . _ . . . 

in a wide variety of copper- However, the post first world 


However, the post first world 
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1 r ‘i u« '■ 10 6vei T *P“ rt * p of the globe — tained heavy demand daring its a seven-floor flatted factory Cup medals are made here. So, Algeria to Zambia. realiv ont 

■*u,! mm ^ native cooking pots, instantly early days with having intro- block is formally opened. The too, were those so recently Copper is, indeed, the founds- under th S Hm„t us 

rK,1 ( recognisable, it is said, by mis- duced the machine shop, auto- ground floor will house a police handed out at Wimbledon, to- tion of a whole range of non- ^ * meet tho 

JUll aonanes, brassware in the matic processes have now station, post office and public gether with thousands of badge ferrous engineering activities, ^ f - 

' > 'mix sheikhdoms of the Middle East, largely overtaken this craft house, and above will be 84.000 and name plates for schools and some units of which are among .. „ aluminium e v. 

■r . I ” l,|,,|, oin, tableware in America, industry. square feet of space that can cars and Conventions. The the biggest and most progres- .v A weUinoinn 

!, i'“ - l af. Sold ornaments in Europe. Traditionally it comprised be divided according to tenants’ variety is enormous. slve in Europe, and some are nprpinnmmtc 

l:ir,n ,u *i Practically everything made of outworkers who specialised In requirements. This £600,000 For those concerned with pre- small family concerns whose ti d substantial" 

metal is, or used to be, made in making particular components development was originally cious metals an essential link trade marks are still the best „ 
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an essential link trade marks are still the best 


for assembly by the gunsmith, going to be carried out by the with their markets is provided sales ambassadors they have in SuaSS* ermulon ^ other 
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revision. The city Information around £1,000, made in Birming- the Corporation and the Depart- don and Sheffield, goes back four varying fortunes, but among the ^vJh k,- 

iir!ta Department will tell you it ham is now small'. Technical ment of Industry and Trade. 0 r five centuries. The marking most consistently buoyant have iiili 

should be fifteen hundred trades progress and re-development of of articles, both those locally- been those making decorative ^. w 

though it is not too certain how the central area in which the — ‘ - nt 


this number is arrived at. How- trade was situated have coxn- 
ever, it doesn't seem due to billed to disperse sur vi vor s . 


Higher figure 
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made and imported, provides a and ornamental brassware, such Aluminium Company of Canada. 


an excess of publicity zeal. 


trade was situated have com- _ guarantee of quality acknow- as lamp holders and wall The motor industry was quick 

bined to disperse survivors, Atwut a quarter of the space jedged all over the world and plaques for the borne and to make use of the advantages 

some of whom have entered fias been let, at about los a j S valuable for the export souvenirs for the tourist trade of lightweight and corrosion- 


The heavy and continuing de- other fields of engineering. Over square foot compared with a trade. 
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'" r liishor * Pentence on metal has been the past decade the output of p u ch higher figure envisaged Another link with Birm- Birmingham’s inherited skills minium offered, such as pistons, 
noted as a disturbing feature by shotguns has declined steadily, the Corporation project Ingham’s historic past is pro- in fabricating copper and in door panels and, more recently. 
! ■ *-n jui.vj the economic planners. In a and the industry now largely However, many jewellers are ^jjjed by the Hint founded metal working generally, made cylinder blocks. New uses, such 

11,1 in nm iiwhl reccnt *y published appraisal of makes sporting guns, which find loath to leave their existing towards the end of the 18th it a natural choice for the as bottle closures and archi- 

■ f ^ the West Midlands the regional ready markets in America and prcmise ^ ° av . e t0 * century. As a company, which development of aluminium and tectural decorations, were 

"i’- Mi., vo Economic Planning Council Canada, revolvers and ah’ rifles. s ?. me , r* e space , IS . Qemg now also makes rolled brass its alloys. The industry, now steadily found, with the result 

i". r:ir ‘ . pointed out that its share of Jewellery is another, an even a , c T et V^ . a ? p T ve d tenants strip, copper tube, capillary broadly spread over the coun- that Birmingham became and 

i nk (1 |i| Urn E newer science-based Indus- more prestigious industry which ou “ ,tle toe industry. fittings and other products, it try, had its origins in the city has remained one of the chief 

r ii, , tnes . «““«• Pbartna- this year has been enjoying a No doubt some of them will celebrated its centenary on the before the first World War. In fabrication centres in the coun- 

«»« m- ceuticals, scientific instruments comparative boom, despite the C6me from associated trades, same site, ironically not far 1910 Vickers was interested in try. 

b"un fnr \5 and electronic equipment was purchase tax, reduced in Mr hke those making silver and 


resistant components that alu- 


have, a less than half of 1 per cent.. Barber’s mini-budget last week silver plated tableware, sports 
■" , » , wni.-inj r except in the case of plastic 55 to 45 per cent, trophies, fashion jewellery (as 


ouisme uie uiuuiixy. fittings and other products, it try, had its origins in the city has remained one of the chief 

No doubt some of them will celebrated its centenary on the before the first World War. In fabrication centres in the coun- 

come from associated trades, same site, ironically not far 1910 Vickers was interested in try. 

hke those making silver and 


,n 'h.-ir .mu r moulding (0.9 per cent), and although the ring trade com- distinct fr °m fine jewellery). 

’ 1 h<- Birr ^ere is no reason to suppose plains of slack conditions. The badges and medallions. All of 

" '•sivraiinnfc that the tally for Birmingham number of articles submitted for them - t0 3 greater or lesser 

, is much different haU maridng at Birmingham degree, depend on skilled crafts- 

• ’ .•liaou? r„„ motinn Assay Office has been greater »« training takes so 

'i.::;,, SI Gnn-making every month this year than last lo “5 * at comparatively few 

,, f , h 3U So long as you don’t want a and if value added tax reduces leavers 316 prepared to 

M..v v . i, r ih 1 computer, your wife doesn't the existing tax level the Indus- commit themselves, preferring 

,. I(i , lT 'r use tipstick and you don’t like try’s prospects seem good. work that pays bigger money 

,, * colour television. Birmingham Before the war. when ™° Te Q^ckly, as m the motor 

■ n’,11 . 1 can cater for most normal lives Birmingham MPs like Leo “dustry. 

H 1,1 from the cradle to the grave. Amery and Nevifle Chamberlain To survive, let alone expand, 
from safety pins to coffin were in high Government office, when faced with this kind of 

handles and much else in be- the annual banquet of the inertia and problems created by 

tween, from engagement rings British Jewellers’ Association changing fiscal policies requires 

to beds and, according to status was the most glittering occasion tbe introduction of new auto- 

and hobbies, golf balls to ships’ of the social calendar and was matic or semi-automatic pro- 


A starting 
for bright 

By PETER CARTWRIGHT 


point 
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berths. As a law abiding city it occasionally made the platform cesses some of which, developed owes ^ a living, Birmingham advantages, 
makes most of the handcuffs in for important statements of ln the jewellery trade here, are . helped to provide it with a 11 sponso 
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the Swiss Army or intricate workaday place in the Indus- unique 


Far from believing the world seemed to have the widest Birmingham goes back to July 

owes it a living, Birmingham advantages. 1907, almost as far back as the 

has helped to provide it with a u sponsored, if not fathered, industry itself can go. 

the growth of the modern In that year a patent was 

n mbe thro S a 0 * aluminium alloy industry lo this taken out, and a second in 

nation of inventiveness and coun try, and was also one of the October 1908, and two years 

entrepreneurial skills based on first areas to branch into later James Swinburne estab- 


components for the Concorde, trial community. Some of the Those catering for the grow- iron developments just to the plastics. Though generally Iished the Damard Lacquer 

One of its traditional indus- mystique of the “ jewellery mg souvenir trade are doing west. And if it failed to invent regarded as a relatively new company at Tyseley for the 

tries is gun-making, though the quarter ” is also disappearing relatively better. Some of the a new metallurgical or other phenomenon because expansion fashionable purpose of coating 

visitor would be hard put to find as the bulldozers approach the biggest units in the country are process quickly acquired the has been greatest in recent brass bedsteads, but with a dif- 

many of its exponents left rabbit-warren of tiny offices and housed in the city, making a knowledge or manufacturing years with the introduction of ference. The lacquer was a 


Ironically, the processes of pro- work benches. 


great variety of metal, vitreous rights of many of those that new materials, its history in plastic type produced by the 


reaction of phenol and formal- 
dehyde. This was the fore- 
runner of BakeMe (which 
amalgamated with British 
Xylonite in 1963 lo form Bake- 
lite-Xylonite), which developed 
moulding materials for making 
plastic screw driver handles, 
camera housings, radio cabinets, 
telephone sets and many other 
products. These developments 
created a much broader base 
for the fledgling industry and 
were followed by phenolic 
materials for the manufacture 
of components, and new mould- 
ing materials for industrial and 
decorative laminates. 

Not followed up 

This brave essay of plastics 
into a world dominated by metal 
working and metal using inter- 
ests was hardly followed up and 
the city is much under-repre- 
sented in this field, although it 
contains a number of concerns 
making plastic products and 
manufacturing extrusion and 
other equipment. This is only 
partly because convinced 
metallurgists— and there arc 
many in this city — will tell you 
that ultimately new metal alloys 
will regain ground lost to plas- 
tics in many engineering 
applications. The newer plastic 
materials have been emanating 
from the big chemical plants 
sited in other parts of the 
country and moreover the gov- 
ernment policy of assisting 
Wales, Scotland, the North East 
and other development areas by 
channelling new projects to 
them and denying space in the 
Midlands conurbation through 
Industrial Development Certifi- 
cate policy, even to expansion 
of traditional industry, has 
made the establishment of 
science-based industries in the 
area an impossibility. The Mid- 
lands share of electronic equip- 
ment. pharmaceuticals, scientific 
instruments and the like is 
under one half of one per cent., 
and only in the case of plastic 
mouldings does it approach I 
per cent. — actually 0.9 per cent. 

Birmingham has fared much 
better in another relatively new 
process, powdered metal manu- 
facture. The concept of making 
components from compressed 
metal powders which are later 
sintered, or heat treated to 
make them coalesce, is at least 
half a century old. But in this 
country it got its big boost 
during the Second World war. 
In 1943 the BSA group, con- 
trolling a number of vital 
armament factories, set up a 
project that within a compara- 
tively short time was yielding 
large numbers of rifle sights 
and triggers. These are fairly 
intricate components not easy to 
machine and the great advan- 
tage with powdered metal 
components is that they can be 
compressed into very nearly the 
final shape, generally requiring 
no more than light machining. 

The raw material for the 
sintering process is finely 


divided iron powder to wine: 
alloying powders of coppe- 
niekel and molybdenum, £1 
instance, can be added to attal 
the desired properties. Aft* 
thorough mixing the powder, 
are compressed under ftig 
pressure into the desired shap Y* 
rather like an aspirin tabled 
Powder metallurgy componen 
are now being made by the m:. 
linn — British Leyland ca: 
made in Birmingham can 
about 10 lbs of them— and ti 
Midlands area contributes pro 
ably the larges proportion, wit 
BSA alone accounting for abm 
a third of (he market in pr 
during nearly 100m. comp 
nents a year. 

The city was also 3 centre f< 
the production of nickel, tl . 
vital ingredient in aircraft j 
engines until Henry Wigsi v 5i 
part of International Xickt ,r iJ 
transferred production to Her.™ 
forrL But in even now ^ . 
aerospace materials, !•'.* 
titanium, it has the f>n' s ,. 
remaining centre nf productic«,.i 
in this country— and the largt a 
in Europe — at IMI. Witton. * 

Although the series nf pri 
reductions of titanium h . : 
made it more competitive wj , 
alternative alloys for mod- 
general engineering applii 
tions. 60 per cent, nf output, ->• 
— or was until the collapse > 
Rolls-Royce — committed to ae»'- r 
space projects. Besides geari' * 
its capacity to the needs nf 
b i ggest customer. Rolls- Rny\ ' 
IMI has arsn delivered 30 to 1 .’’; 
for use in the two Concorde# ' 

In 1966 it commissinned 1.,- 
first sodium-potassium vacut 
arc furnace (liquid metal cool.--, 
because nf elevated melting te '*• 
peratures around 1.200 C> ad 
by the end of 1970 had three . :i 
stream. This continuing rxpi , 
sion is costing around £7m., “ 
year and has sn far rais • 
capacity to ahnut 5.000 to:., 
annually. 

Severe blow 

Although cancellation of t' 1 
RB211 encine would be a jevcl 
blow, demand elsewhere ft., 
been strengthening to the extent 
that nnn-aircrafr business hui 
had tn he turned away. If it K 
cancelled it is considered 
business lost could be made 
in other directions with a v« \ 
to eighteen months. Some «*f tf 3 ‘, 
would be from overseas — * >t 
ports arc currently running 
35 per cent, of production— q r , 
from newly developed ouU ,i 
such as in costume jewellery, h 
a process of optical interfercir.- 
all the colours nf the spectn^ 
can be applied to the material 
a way that they will not wear " 
even scratch off. - c 

While titanium is the b ;i 
known of the more exo 
metals, IMI also makes otheh 
such as zirconium, widely ufi; 
as foil in camera flash bul 1 
tantalum far nuclear enci v 
applications and hafnium, u: ' 
for nuclear power accelera 
rods. - 
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What has gas draie for Birmingham lately] 




D' MU 




More and more homes are being heated by gas. 
Because Ift cheaper andbetter. 


mWM 

MM' l Wi 






And gas helps where you can’t see it. In the air. 
Haven’t you noticed it’s 

a lot deanerin Birmingham than it used to be! 


By the end of this year over 200 schools 
In Birmingham will have changed to gas 
for heating as well as eating. 


, i ik ■' ’ 


, ... 


Visit Birmingham today, and you’ll find more 
evidence of progress than ever. And at West 
Midlands Gas, we like to think we’ve had something 
to do with this: 

Forward thinking companies, for example, have 
been calling us in to change their factories over to 
gas. They realise that it’s deaner, cheaper and more 
efficient. And they’re using gas for a whole range 
of applications from steam raising to steel-making. 


Local authorities have recently asked us to 
supply the heating and catering needs of many 
hundreds of schools. As well as heating thousands 
of new homes. 

Gas heats the Birmingham New Street 
shopping centre, the Bank of England, the new Hall 
of Residence at the University of Birmingham and 
many other buildings because it’s so economic and 
versatile. 


Home owners have been keeping us busy too. 
We’re getting rid of work-making old fires and 
replacing them with new gas fires and central 
heating systems because they’re so easy to use. 

When it comes to progress, gas has its finger in 
almost every pie. Birmingham has found out the 
benefits of dean, simple and effident High Speed 
Gas— the tivilised fuel. 

WEST MTDIl^DS GAS 
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trade mark is part of Motorway lmks 

the motor industry, access to markets 

By J. R. T. DOUGLAS, Joint Managing Director, R.M. Douglas Construction Ltd 
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Britain’s largest retail motor Group is based in Birmingham . But 
its influence is felt in many other towns. And in many other spheres, 
such as office furniture, aircraft seating, insurance, finance and coach- 
building. But then quality takes many different shapes. 


Bristol Street 
Motors 
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Birmingham, Southampton, Cheltenham, 
Worcester, Bromley, Beckenham, Solihull. 


London, Derby. 
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Wolverhampton. 


Nottingham. 
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Nottingham. 


Derby. 
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Derby, London. 



Specialist coach builders, Warley, 
Worcestershire. 


V.M.C. 

Finance 



Dynasafe 

Equipment 


Seat belt manufacturers, London. 


Forward 

Insurance 





With your 
brains and our 

finance you can 
really go places 


Your business expertise and ourfinancefacilities 
are bound to lead to success. 

We provide a full and comprehensive range of 
financial services. Personal Loans and Domestic 
Loans, Industrial Hire Purchase, Block 
Discounting, Contract Hire, short and long term 
Bank Loans, and Leasing for example. 

Not that we care to put loans, people, or 
companies into categories. We are open- ^ 
minded enough to consider each and every 
proposition individually. ^ > t 

Occasionally we do have to say ‘no 1 , w 
and it hurts. But mostly we say 'yes', and 
having said it we act fast. 

Forward Trust's team of consultants will / 
tell you how you can make the best possible ( i 
useof its facilities and at the same time ( t 


achieve the maximum in tax relief and other 
investment allowances. 

We'd like to help you go places on your next 
project Please write to our Head Office, or 
contact your local Forward Trust branch— 
we're in the ’phone book. 

Forward Trust the Finance Company that 
likes to say 'yes'. 


© 
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Forward Trust 

HEAD OFFICE 

P.O. BOX 362, BIRMINGHAM B151QZ ■ 
TELEPHONE: 021-4646141 

Forivard Trust Limited la a member of the Midland Bank Group 
including Midland Bank. Midland Bank Finance Corporation 
Clydesdale Bank, Clydesdale Bank Finance Corporation 
Northern Eank, Forward Trust iFinance) 

Forward Trust [Northern Ireland], Forward Leasing 





Utrtn about 1775 industry in 
Bir mingham and the surround- 
log area was prevented from 
expanding production of coal 
and manufactured goods 
because of the limited distribu- 
tion area which could be eco- 
nomically served by horse- 
drawn wheeled transport The 
construction of the Midlands 
canal network, built mainly by 
private enterprise, changed the 
face of the region and set Birm- 
ingham firmly on its way to 
prosperous growth based on 
diversified industrial production 
with a large emphasis on sales 
outside the Midlands and over- 
seas. 

In the following 150 years the 
railway companies opened up 
their rapid method of transport 
for the Midlands and the canals 
fell into disuse because the 
total elapsed time from pro- 
ducers' factory to customers' 
premises was less by rail than by 
waterborne means. 

Now it is the railways’ turn 
to struggle because road trans- 
port, with its greater flexibility, 
higher average speed over the 
i total distance, and the advant- 
I age of factory to user delivery 
with less double handling has 
become more and more attrac- 
I tive to the manufacturers of the 
Midlands. This attraction has 
been vastly enhanced by the 
development of the British 
motorway network and once 
again Bir mingham is at. the 
hub of the most efficient in-, 
ternal transport system avail-, 
able to British producers and 
exporters. 

It may not be wholly true 
that Britain's prosperity is 
made in Birmingham, but it is 
certainly true that Birming- 
ham’s prosperity has depended 
more on efficient inland trans- 
port than has the prosperity of 
other hi g hl y developed areas in 
Britain. This seems to have 
been recognised by those res- 
ponsible for planning the 
national motorway network and 
Birmingham is now in an envi- 
able position in that motorways 
: already constructed or planned 
i provide rapid and easy access 
1 to most of the major ports 


through which exporting is 
carried on. 

By the end of this year the 

Aston Expressway will link the 

already completed Inner Ring 
Road to the M5/M6/M1 Mid- 
lands links motorway which will 
also be complete. At this time 
the basic necessary system will 
be finished, but bottlenecks will 
still exist between Birmingham 
and Telford, Birmingham and 
Nottingham, Bi rmin gham and 
Redditch and for traffic proceed- 
ing in an east-west direction, 
both north and south of the 
conurbation. However, when 
the M42, passing from Rubery 
around the south-east of Bir- 
mingham past the National 
Exhibition Centre site and on to 
meet the Ml near Nottingham 
is built, there will be consider- 
able relief for the crowded 
A453 through Tam worth and 
Ashby-de-la-Zo uch. 

Planning stage 

Just as important is the 
improvement of communica- 
tions along the line of the exist- 
ing A5. The M54, which is the 
motorway which will provide 
relief on this route and is 
already in course of preparation 
as far east as the line of the M6, 
is now to be extended in the 
planning phase as far as Brown- 
hills where it will join the much 
unproved A38 passing south of 
Lichfield and up to Derby. The 
Sutton Goldfield eastern by-pass 
which will , be put out to con- 
tract later this year will provide 
a south bound link from the 
Lichfield area to the Gravelly 



The M6-A34 intersection. 

Win interchange where it will 
be linked to the Aston Express- 
way and the M1/M6 motorway. 

Studies are also in hand for 
a Birmingham-Oxford motorway 
which may join a new motor- 
way passing from Twynlng to 
a proposed new major inter- 
change south-east of Birming- 
ham, which would link those 
two motorways with the M42. 
With the Oxford by-pass, the 
Birmingham-Oxford motorway 
will provide an alternative 
route into London using the 
M40 which will by then have 
been Improved by the addition 
of a motorway by-pass to 


Gerrards Cross on which work 
will commence this year. The 
Birmingham-Oxford motorway 
will also provide quick access 
to Southampton, particularly 
since the section between New- 
bury and Winchester has now 
been added to the Department 
of the Environment's prepara- 
tion pool. 

All this activity, both in plan- 
ning and in construction, has 
given rise to major changes in 
the attitude of developers to 
land in the Midland area. Sites 
for industrial or warehousing 
purposes are changing hands at 
higher prices up to £40,000 per 


Special place of 

the car industry 


By PETER CARTWRIGHT 


I It is a good many years since 
a colleague was hit in the face 
by a brickbat aimed, during a 
mass meeting of strikers, by a 
car worker at a union official 
who was stoically telling them 
to go back to work. Things 
have changed quite a bit since 
then, of course: even brickbats 
are no longer thrown. 

The incident occurred during 
the heady post-war period. 
There have been scores of 
strikes in Birmingham since 
then, and union officials and 
managements have become 
battle-trained and hardened. 

| There is still no lack of hard- 
liners, of tough, determined 
negotiations, but what distin- 
guishes present-day confronta- 
tions — union - membership or 
union-management — is the com- 
parative absence of emotion. 
Over the years unions and 
managements have made pretty 
dear the boundaries over which 
the other side steps at its 
peril. Apart from wages and 
" mutuality "-^agreement over 
such matters as changes in man- 
ning and custom and practice 
— the areas of conflict leading 
to mass strikes have been 
appreciably diminished. 

From this distance recent 
events in the newer centres of 
car production, like Merseyside, 
suggest they are in an earlier 
phase of development through 
which Birmingham has already 
passed. Here there is something 
akin to pride, many would say 
a perverse pride, in what is re- 
garded as a more effective way 
of handling these matters. That 
| is certainly true of the success- 
ful efforts that have been made 
to raise pay rates and other 
benefits to among the highest 
of their kind in the country. 
Their influence on other cen- 
tres of production are, as we 
have been seeing, widespread. 

New models 

Their impact on the engineer- 
ing and associated industries in 
the city has been even more 
pervasive. In the past it could 
be argued by managements not 
directly associated with the 
motor Industry that while rates 
in it might be higher they 
worked far fewer days, even 
normally, for it was customary 
to lay off many workers for two 
or three months during the 
summer while tooling up for 
new models. Expansion into 
export markets having different 
peak selling periods and the 
necessity in some instances to 
meet these peaks in the factory 
months before to take account 
of extended transport pipelines 
made it more sensible to 
stagger dates for the Introduc- 
tion of new models. As a quid 
pro quo for this greater stabi- 
lity of employment men were 
required to work overtime to 
meet peak commitments. Since 
then the motor industry has 
moved much closer to an annual 
wage. 


In general only the greater 
frequency of strikes and stop- 
pages in the motor industry is 
maintaining the gap between 
intermittent, high paid employ- 
ment and regular, year-round 
employment at lower rates. But 
security is far from being the 
main reason why workers stay 
out of the motor industry. They 
prefer the less anonymous 
smaller units in which the 
variety of work and personal 
satisfaction are greater, and 
personal relations on the shop 
floor and with management 
more meaningfuL As ■ an im- 
portant sub-contracting area 
Birmingham abounds with 
smaller units in which the 
family spirit is strong. 

Main stream 

But even here things are 
changing. This was an area that 
used to boast of its non- 
unionism, and it has been among 
them that unions have been j 
recruiting at a rapid rate. Under 
pressure more and more of the 
smaller establishments are being 
carried along by the main 
stream of events in the motor | 
industry. The recent high and j 
well publicised wage demands, I 
the handsome settlements 
(especially after strikes), in 
which any element of produc- 
tivity tends to be minimised, 
have ail but removed the pos- 
sibility of opting out Nowa- 
days the motor industry exerts 
its influence on the wages front 
much more quickly and directly 
in industries as far removed 
from it as jewellery. This is 
creating a much less flexible and 
resilient industrial structure. 
Birmingham is no longer a place 
to which one can point as being 
able to surmount an economic 
downturn better than almost 
any other, and strong doubts are 
being voiced about its long-term 
future (in common with the 
rest of the conurbation) If it 
continues to be denied a share 
of the new, technologically based 
industries. 

A sector that one might have 
thought would suffer particu- 
larly acutely from this kind of 
situation is that supplying com- 
ponents, caught between rising 
manufacturing costs and resis- 
tance to higher prices from the 
car manufacturers. This was 
truer of the past but the big 
groupings, like GKN, Lucas, 
Dun! op , Wil mot Breeden _ .an.d 
Triplex, have become more 
united and determined in insist- 
ing on adequate returns, while 
smaller units have diversified 
into other products to lessen 
dependence on the motor indus- 
try. Moreover, the big groups 
have substantially extended 
their manufacturing and distri- 
bution networks overseas in 
backing up motor exports, and 
are now considerable direct ex- 
porters, both in original equip- 
ment for overseas manufacturers 
and for replacement markets. 

Birmingham-based component 
suppliers comprise bigger and 


more effective groups than are 
generally to be found on the 
Continent and make a substan- 
tial direct contribution to the 
exports of- the motor industry. 
The growth of multi-sourcing, 
with European manufacturers 
purchasing increasing quantities 
of components from tin's coun- 
try, and entry into the Common 
Market will provide them with 
new opportunities and should 
contribute a welcome extra 
measure of employment 
stability. 


acre in recent weeks. Other 
sites which might have been 
regarded as unattractive to 
developers such as the disused 
Tyburn Road sewage works of 
the Upper Tame Main Drainage 
Authority are now under active 
consideration. Developers who 
have suffered, with inchis- 
trialists, from the restrictions 
imposed by industrial develop- 
ment certificate control are now 
conscious of the ideal situation 
of the Birmingham area for 
distribution, and speculative 
warehousing estates are being 
-planned and constructed on 
many sites with easy access to 
the motorway network. 

Technologically based 

Thus it may well turn out 
that the relatively small amount 
of land still available in the 
Birmingham conurbation will be 
used up for warehousing and 
distributive facilities whereas 
it is clearly preferable that it 
should be used for the estab- 
lishment of new technologically 
orientated industries, which the 
Birmingham area sadly lacks 
and which would do much to 
redress the out-of-balance 
caused by the area's deep com- 
mitment to metal-working and 
motor-car production. Since the 
total amount of free land is 
clearly limited it is time 
for the Government to review 
again its IDC control policies 
so that technologically based 
industries can be established in 
the conurbation while there is 
still room for them. This is not 
to say that it is not inevitable 
that a certain large amount of 
warehousing will be built to 
take advantage of the uniquely 

Continued on next page. 
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Your company is a sound, 
going concern but you are 
having difficulty in 
expanding through 
shortage of capital. Call on 
us. One of our main 
activities is to provide loan 
and share capital for just 
this purpose. 

Gresham Trust Limited 

P lease contact M r. L. J . Davies 
Barrington House, Gresham 
Street, London, EC2V 7HE 
Telephone: 01-606 6474 
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Old foundry skills a 
base for new advances 


By ROBERT DAVY 


The tradition of working in represent a comparatively small 
metal appears early in Binning- proportion of the total number 
history, in 1538 the of lronfoundries their output is 
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ham’s _ _ 

historian Lei and described the 
city as “ a good market lowne 
. . . with many smithes.** 

One of the main reasons for 
the uninterrupted industrial 
prosperity Of Bir mingham is 
undoubtedly its. high degree of 
industrial diversity with some- 
thing like 1,500 different trades- 
Many of these trades are con- 
cerned with me tals and the 
early traditions of the city have 
been maintained so that to-day 
there is very little in the way 
of meta] products that cannot 
bear a Birmingham trademark. 

Although this product range 
extends from fine jewellery to 
railway wagons and siJverplate 
to machine tools its best known 
manufactures are perhaps 
.motor vehicles, brassware and 
a wide variety of complex 
machinery. Most of the goods 
in these .categories are reliant 
upon castings and it is the Jong 
tradition of skilled foundry 
work in the city that has led 
to the development of these 
related key industries. Birming- 
ham is also well served for 
foundry work in that many of 
the consumable purchases of 
the castings industry are 
obtained locally. 

The ancient history of cast 
iron, the romantic discovery and 
dramatic applications of steel 
and the sweeping Victorian 
splendour of the cast iron 
pillars of our ageing railway 
stations tend to give cast iron 
an image of a fading age 
reminiscent of the spear headed 
railings of a Georgian spa. Yet, 
despite the rapid advances 
made in the development of 
newer alternative materials, 
iron castings remain as the 
foundation of most nf the 
engineering technologies of 
to-day. 

No substitute 

Much of this continuing suc- 
cess is obviously based on the 
simple fact that for many appli- 
cations there is no substitute for 
cast iron. But much is also due 
to the fact that in cities like 
Birmingham traditional skills 
have become closely inter- 
woven with the rapid scientific 
advances of the technological 
age. 

Some 50 per cent of the total 
national output of around 3.7m. 
tons of cast iron is produced in 
the Midlands — a balance that 
has remained constant for many 
years. A large proportion of 
the 1.8m. tons originating from 
the Midlands is produced by the 
dozen or so ironfoundries within 
the immediate boundaries of 
Birmingham. Although these 


significant and includes some 
300,000 tons from one group. 
This group, Birmid Qua least, 
has expanded over the years to 
become the largest foundry 
organisation of its type in 
Europe. The major proportion 
of Its 12,000 foundries division 
employees are drawn from the 
Birmingham area and represent 
a considerable degree of tradi- 
tional foundry skills. The group, 
like other foundry undertakings 
in Birmingham, has long- 
standing connections with the 
automotive industries. Rapid 
pace of development by 
British car manufacturers has 
encouraged and enabled pro- 
ducers of iron castings to 
develop a growing range of 
newer cast products like the S G 
iron crankshafts now used 
almost universally in passenger 
cars produced in this country. 

The needs of high-speed 
manufacturing technologies are 
also being met by innovations 
like a highly developed tech- 
nique perfected by Dartmouth 
Auto Castings for producing S G 
iron crankshafts with a high 
degree of dimensional accuracy; 
thereby reducing machining 
and balancing operations and. 
eliminating straightening. 

These advances, together with 
rationalisation, have enabled the 
more efficient foundries to 
weather the storms brought 
about by difficulties in recruit- 
ing; the needs to Improve 
working conditions and the 
effects of the problems of other 
industries. In the general field 
there is also the problem of 
substitution of fabricated pro- 
ducts for one-off castings where, 
in this high-speed age, cus- 
tomers are reluctant to wait 
the comparatively long periods 
needed for pattern-making and 
processing. 

On the plus side, much of the 
lost markets are equalised by 
items like crankshafts for 
the newer higher-powered car 
engines which, because of com- 
plex configuration, are difficult 
to forge and more are readily 
cash And, excepting that every 
motor-car Is started and stopped 
by cast iron products, there is 
a growth market of considerable 
size. 

While some 600 iron foundries 
have closed in the last decade 
to leave around 900, those 
remaining have increased 
overall productivity by between 
20 and 25 per cent And despite 
a decline in the total labour 
force from 130,000 to 100,000 
the value of iron castings went 
up from £325m- to £380m. 
during this period. 

Undoubtedly the vicissitudes 


of the automotive industry have 
in the past been a burden to 
the Birmingham ironfounders 
producing large quantities of 
cylinder blocks and heads, cam- 
shafts, brake drums, flywheels 
and other cast iron components 
for the motor car. Entry into the 
Common Market would go some 
way to countering this with 
European motor producers in- 
creasing their already substan- 
tial orders in our foundries. To 
avoid the inevitable disruptions 
caused by industrial problems 
the major continental vehicle 
manufacturers will seek alterna- 
tive suppliers of component 
parts and UJK. foundries — 
particularly the larger Midlands 
units — should profit from the 
advantages of higher produc- 
tivity and technical ability. In 
this connection it is significant 
to note that products of at least 
one major Birm ingham foundry 
group have been used by Fiat 
Neither should it be overlooked 
that in the general field of cast 
iron products good business is 
being done with overseas terri- 
tories who themselves have 
highly developed foundry in- 
dustries. These include the 
Americas, Japan and Scandi- 
navia- 

Like the ironfounding in- 
dustry, a relatively small 
number of non-ferrous foundries 
are situated is Birmingham with 
a much greater total in adjacent 
Midlands towns. But, also like 
ironfounding, the Birmingham 
non-ferrous foundries enjoy a 
high degree of efficiency that 
has developed from the tradi- 
tional skills In metal that have 
grown in the town and now 
form a vital part of our in- 
dustrial wealth. 

Greater rate 

It could perhaps be claimed 
that developments in the non- 
ferrous field have gone ahead at 
a greater rate than develop- 
ments in iron casting. It may 
even be claimed by some that 
the iron founding industry has 
benefited by spin-off from these 
more rapid developments. 

Much of the substance of such 
claims must obviously be based 
on the fact that the higher cost 
of non-ferrous metals and the 
specialised demands of new 
technologies have imposed 
greater demands for innovation. 
Also lower melting tempera- 
tures have enabled sophisticated 
techniques to be developed to 
reduce metal consumption, in- 
crease output and improve 
quality. If one considers that 
metal cost represents 25 to BU 
per cent of the total cost of a 
die casting it is clear that, with 
current metal prices, even a 
■minimal saving in material ran 
have a considerable effect 
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advantageous communications 
situation. 

For those engaged in the 
actual construction of the motor- 
ways, trunk roads, and the 
commercial and industrial 
developments which flow from 
their existence the prospect 
cannot but be encouraging, in 
spite of the current situation of 
high unemployment in the Mid- 
lands, especially among con- 
struction workers. It is perhaps 
not sufficiently often stated that 
total unemployment in the West 
Midlands area has been' greater 
than that in the whole of Wales 
for most of the years since 1963 
and this social distress often 
hits the relatively unskilled 
and traditionally casual labour 
employed in construction. 

Productive value 

Most of the men at work on a 
large motorway project may not 
have traditionally recognised 
craft skills, but as members of 
a team canying out a highly 
• mechanised and scientific opera- 
tion they have a productive 
value far In excess of that which 
might be attributed to their 
basic education and training. 
The pity of it Is that in spite of 
all the planning and preparation 
carried ont at national level and 
regionally by the Road Construc- 
tion Units of the Department of 
the Environment it appears to 
be beyond human capability to 
ensure that there is continuity 
of work for these teams of men 
and indeed for the expensive 
machinery they operate so skil- 
fully. This lack of continuity is 
caused partly by difficulties 
relating to land acquisition, 
partly by insistence on indivi- 
dual tendering for each project 
which almost always means that 
contractor cannot move from 
another in the near 
partly by shortage of 
money, and partly by the sheer 
size of the planning task. 

However, to deal with this 
last part of the problem, there 
are skilled teams employed by 
consulting engineers capable of 
doing this route planning and 
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motorway design work which 
are also being disbanded at this 
point in time. One of the con- 
sulting firms concerned has been 
associated with motorway design 
and the supervision of its con- 
struction since the commence- 
ment of the programme in the 
1950s, but even their resources 
of personnel are being dissi- 
pated into other fields of engin- 
eering endeavour. Surely there 
would be some merit in keeping 
these teams together and in 
getting further ahead with 
motorway preparation and 
planning even if the projects 
thus prepared were not let for 
contract until a later date. 

Recently there has been a 
proposal to experiment with the 
splitting of major road projects 
into two or more contracts, in 
particular by constructing 
bridges and embankments ahead 
of a separate contract for the 
actual road construction. It is 
extremely doubtful whether this 
experiment will result in 
economy in terms of money or 
time and it certainly gives 
serious possibility of conflict be- 
cause of division of responsi- 
bility for the accuracy and 
quality of the work. If an em- 
bankment is subject to settle- 
ment after the road construction 
has been carried out, giving an 
apparent -deterioration in the 
surfacing work, it will be - diffi- 
cult to determine lie overall 
responsibility and in the end it 
is likely that the taxpayer will 
foot the bill. 

Under the traditional contract 
form one contractor is totally 
responsible for all these opera- 
tions. There would appear to be 
considerable logic in the opinion 
expressed by some that instead 
o£ experimenting with different 
types of contract the experi- 
enced and . indeed invaluable 
engineers concerned should 
concentrate on organisi n g the 
forward preparation and plan- 
ning of major work so that a 
pool of fully documented 
schemes is available at all 
times. Most of the delays that 
occur between the original idea 
of building a road from A to 
B, and its final opening, are 


related not to its construction, 
but to the legal, planning and 
social considerations which, 
quite rightly, must be given due 
weight 

For instance, the part of the 
Midlands links motorway project 
to be completed this year was 
let as seven contracts. Of these 
one was completed seven months 
ahead of schedule, another five 
months ahead of schedule, two 
others four months ahead of 
schedule and the other three 
will be completed on time or 
perhaps a little earlier than 
programmed. These accelera- 
tions took place after the con- 
tracts were let. 

Planning blight 

It has been said that to plan 
a motorway project overtly in 
an area before it is absolutely 
necessary induces undue 
anxiety and speculation as to 
the consequences and may cause 
planning blight This argument 
seems to provide an excuse for 
inadequate consultation with 
those directly concerned and 
occasionally to a regrettable 
amount of moral bulldozing 
against which individual people 
have little redress. Surely it is 
better for the proposals to be 
made openly in plenty of time 
and for consultations to take 
place in a more leisurely and 
therefore calmer atmosphere. 

Much remains to be done in 
and around Birmingham. The 
improvement of the Coventry 
road between the city centre 
and Elmdon Airport, the 
improvement of the Alcester 
road from the city boundary to 
the Inner Ring Road, the com- 
pletion of the inner end of the 
Perry Barr expressway and its 
continuation to the M.6-A.34 
interchange are just three 
examples of what remains to be 
done. Birmingham is fortunate 
in having adequate local civil 
engineering expertise to tackle 
all these projects, and carry 
them out as expeditiously as 
those which have led to the 
present much improved com- 
munications / situation I. have 
attempted to describe. 


Non-ferrous casting in the 
Birmingham area embraces a 
wide range of metals and alloys 
with castings produced by sand 
gravity, pressure die, shell, lost 
wax, plaster moulding and injec- 
tion moulding. 

Each of these has been 
developed within the broad area 
of foundry work but with a 
distinct series of individual 
techniques to overcome particu- 
lar problems. An instance is the 
problem of locking die-halves 
together in pressure die-casting 
where increasing pressures are 
used and a higher degree of 
accuracy is required with mini- 
mum metal wastage. 

It is with this type of problem 
that the British Non-Ferrous 
Metals Research Association 
have been able to help. Simi- 
larly, to aid productivity by 
keeping the time cycle of die- 
casting to a minimum , BNFMRA 
have developed a cycle/time 
controller which enables stan- 
dardisation on a particular 
ejection temperature. 

More efficient 

By eliminating the guesswork 
factor in ejecting dies this gives 
greater productivity with more 
efficient plant utilisation. It 
also makes it easier to control 
temperature of the die at injec- 
tion stage to give a more con- 
sistent surface finish to the 
product 

By using its mobile computer 
to analyse such a problem the 
Association has enabled one 
Birmingham die casting com- 
pany to step up output of a 


twin die casting unit producing 
sole plates for domestic irons 
by 3.(KK) additional sole plates 
per week. 

A further example of the use 
of instrumentation in this field 
was reported in this paper 
earlier this month and dealt 
with a development by a Birm- 
ingham foundry of a method of 
super-heating die tools used in 
gravity die casting to a predeter- 
mined level, modifying the feed 
system and automatically apply- 
ing gaseous pressure during 
solidification to produce a cast- 
ing having improved surface 
finish, greater accuracy and 
definition with increased 
strength and machineability. 

It is this approach that is 
achieving increases in produc- 
tivity of up to 50 per cent, by 
eliminating variable factors and 
developing scientific rules in 
what in many cases is still an 
old established industry. 

There may well be some who 
would question the description 
of Birmingham as the home of' 
the foundry industry and 
question its pre-eminence in this 
field. 

One of the ways in which the 
claim could be upheld is the 
fact that Birmingham's Bingley 
Hall was earlier this year the 
venue for the 1971 Foundry Ex- 
hibition, the fourth post-war 
British exhibition of this kind. 
The interpretation of experts in 
the field is that the exhibition 
did more than bring buyers 
from home and overseas, it in- 
dicated Britain's lead in the 
foundry equipment and supplies 
business. 

At the close of the exhibition 
orders from U.K. and some 40 
other countries were over the 
£4m. mark. In a highly special- 
ised field orders of this size con- 
firm the claims of our lead in 
tbis technology and endorse the 
considerable value of tbe 
traditional skills in metal form- 
ing developed in Birmingham. 

And in addition to the “ heavy 
boys” like Birmid Qualcast pro- 
ducing on the one band a whole 
range of iron castings and on 
the other hand pressure die 
castings of less than 1 oz up to 
75 lbs — a whole range of 
Birmingham foundries produce 
castings for costume jewellery, 
domestic and garden equipment, 
electric motors, door furniture 
and a thousand and one other 
uses. 


Local brokers 
stay confident 


By MICHAEL BLANDEN 


A qualified optimism about 
the outlook for the industries of 
the Birmingham area was a pro- 
minent feature of current think- 
ing among the local financial 
community even before the 
boost given by the ntini-Budget 
The dominant industrial activi- 
ties of the area, it is true, are 
of the sort which tend to suffer 
particularly in periods nf 
national recession — notably, the 
substantial section which is 
dependent on the motor-cai 
for its prosperity. Yet 
even in this area nf business, 
local stockbrokers point out, 
many companies, large and 
small, have succeeded in doing 
well even against the generally 
depressed background. Now, 
they report that over a consider- 
able section activity has been 
picking up. 

Longer view 

Local bankers tentatively con- 
firm this view. There has, they 
report, been some increase in 
the demand for funds for local 
industry, apparently reflecting 
better prospects in some indus- 
tries which had been particu- 
larly hard hit. And nno banker, 
taking a longer view, held a 
hopeful opinion of the prospects 
for development in the area. He 
admitted — as did a number of 
other local observers — that 
there is some problem in estab- 
lishing better labour relations 
in the area, felt to be necessary 
if there is to be continued satis- 
factory economic development. 
But from its well-established 
industrial base in the engineer- 
ing and other sectors, he fore- 
saw the opportunity to build up 
on a much larger scale activities 
like the leisure industry, par- 
ticularly important if the city 
is to fulfil its aim of becoming 
an international trade centre. 

These views, expressed by 
men in close and regular con- 


tact with Birmingham-based 

industry, are of considerable 
relevance to the consideration 
nf the strengths of the local 
financial community. For the 
one point that is repeatedly 
stressed by all those concerned 
is the value to them and their 
clients of their knowledge of 
local business conditions. Bir- 
mingham is much too close to 
the huge financial magnet of 
London to be able in any real 
sense to exist as an independ- 
ent financial centre in its own 
right. Occasional attempts to 
create a locally based money 
market have, not surprisingly. 

foundered on this unavoidable 
fact. The basic financial ser- 
vices of the area are provided 
through the branches nf the big 
national banks. Locally based 
financial institutions, with few 
exceptions, look to London for 
funds and for business. And 
the dominance of the capital is 
if anything tending in increase 
as local institutions arc taken 
over by national companies and 
as London-based companies, 
particularly in the merchant 
banking sector, exert greater 
energy in seeking business. 

Nevertheless, the area docs 
have a remarkably strong tradi- 
tion of developing its own 
indigenous financial sendees. 
Their roots in the special 
industrial character nf the area, 
it is argued, give them an 
advantage over national nr 
London-based sendees. And 
the indications are that the 
increasing attractions nf Birm- 
ingham and the West Midlands 
will if anything help to 
strengthen the effectiveness of 
the local financial community. 

Local wealth and industry 
has been reflected in the estab- 
lishment of a considerable 
number of major financial 
institutions, many of which 
have evolved into national 
organisations or been more 
recently absorbed. Two large 
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insurance companies, 
example, have their base in t 
area — the Britannic and *. 
Wesleyan and General— wh: 
have outgrown their origt 
Others have reflected 
increasing interest shown 
London in thi<; import, J 
industrial area. The Midi;' 1 ;! 
Assurance, fur example, 
taken over by Eagle 
Forward Trust, a major ct : - 
pany in the instalment erfn 
business, started life as a r*i ■ 
tivcly small Birmingham c«‘ 
pany and then formed the b 
for Midland Bank's move i ^ 
hire purchase on a natto , 
basis. And one of the m j 
recent local growths, the Bis*" 
ingham Industrial Trust— sot ; 
late in Iflafl by a group of !» fr 
professional and husir 
interests to provide Birn».* ,,: 
ham industry with its » : _ 
issuing house — went to F; 1- ’; 
National Finance Cnrpnraur 

Merchant banks 

It is perhaps in this areir. - 
financial activity, morel, ■ 
banking and issuing nporaliv 
that the recent changes in 
local financial climate t" ; ; 
hcen most conspicuous. 
establishment and subscqi !' 
history nf BIT reflects a po; 
in Birmingham life which ; 
particularly relevant to ‘ ’ 
interest currently being *h : ■ 
by the London merchant bin 
in the area. J- 

Thc Birmingham area is 
on gin and still the centre-"' 5 , 
activity fur a consider.-*' 
number of industrial cnmpa.7 
which have grown to national; 
international status. Most t|„ 
gravitated towards Lon-ai 
though one or two like (v* 
and Tube Investments re» 
big rear headquarters in H 
Midlands. It is also the cor^ 
however, for a very large r ‘ 
ber of smaller companies, it " 
of them providing various k' 1. 
Continued on next page]. 1 , 
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Birmingham’s bank 


Lloyds Bank and Birmingham have 
the strongest possible connections. 

It was here, more than two hundred 
years ago, that Sampson Lloyd, son of a 
Welsh Quaker, and John Taylor, button 
maker, first went into partnership. 

Their business flourished in an 
office at what used to be Dale End. Now, 
over 60 branches serve the City. Lloyds 
can justifiably claim to be the bank in 
Birmingham, the home of so much 
of the country’s solid and substantial 
industry. 


For many thousands of customers the 
bank provides a wide range of services 
including loans and overdrafts, efficient 
current and savings account facilities, an 
investment management service, executor- 
ship of wills, and an expert service to help 
exporters. 

Because we started life in Birmingham, 
we’ve a particular interest in the City and 
its future. 

It’s an active interest. And if you’ve 
business here, it could interest you. 



Colmore Roto 


Lloyds Bank, Birmingham^ bank 
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SUPERB MODERN 


INDUSTRIAL UNIT TO LET 

IN ONE WELL LIGHTED SINGLE STOREY BUILDING 


150,000 SQ. FT. 


BIRMINGHAM 


NO I.D.C. REQUIRED 


IMMEDIATE POSSESSION 


mm J * gjin u* 

Efanden Tndfas 

at m FraposEd 
ExhUtai 

covamnr 

□ 


Joint Agents 

PHOENIX BEARD IS, HANOVER STREET, LONDON W1R 9HG 01 493 .4213 
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ACRE 

FREEHOLD 

INDUSTRIAL 


FOR 


ICKN1ELD PORT ROAD 
FREEHOLD 
SINGLE STOREY 

FACTORY 

60,688 sq. ft. 

FOR SALE 


EDWARDS, HGVVOOD & BEWLAJf 


BROMFORD LANE 
FREEHOLD 

MODERN SINGLE STOREY 

FACTORY 

20,200 sq. ft. 

FOR SALE 


158, EDMUND STREET, BIRMINGHAM Bff 2HG Tel: 021-235 8477 
34, SACKVILLE STREET, LONDON W1X 1DB Tel: 01-734 1983 


Money in the 
_MidlandSL_ 


Expert advice and assistance are available in the Midlands on all aspects 
of finance, including:- 


NEW CAPITAL— 

provided for public and private companies. 

COMPANY FLOTATION- 

by offers for sale or platings of shares. 

MERGERS— 

company amalgamation, purchase or sale. 


INVESTMENT— 

management of private or institutional portfolios, 

FINANCE- 

for property operations and aliied transactions. 

EURO-CURRENCY— 

loans and issues in Euro-currencies. 


Ptos* telephone or write to 
& Sir Timothy Harford Bt., Managing Director 

SINGER S. FRIEDLAIVIDER 


1 23 Hagley Road. Birmingham B1 6 8LP. STD 021 -454 2247 

LQN DON : Head Office: 20 Cannon StroofLandon EC4M 6XE. STD 01 -248 9848 
. LEEDS: Westminster House. Paris Row, Leeds LSI 5BQ, STD 0532-38073 
NOTTINGHAM : 38 Bridlesmlth Gate, Nottingham NG1 2Ga STD 0602-51 378 
GLASGOW: 14 St Vincent Place, Glasgow C.1. STD 041 -221 9996 

SINGER Er FRIEDLANDER A. G.. 23 Am SehWngraben. Zurich 2. STD 010-41 -51-367206 
SINGER 8 FRIEDLANDER (MALTA) LTD. 264 Kingsway, Valetta. Tel: Malta 20621 
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Many-sided work of the 
Chamber of Commerce 

By ROBERT C. BOOTH, Director, Birmingham Chamber of Commerce and Industry 


Although the official history 
of the Bir ming ham Chamber of 
Commerce really began with its 
inauguration on July 21, ISIS, 
a commercial committee had 
been formed 30 years earlier 
in 1783 “to deal with matters 
of trade in the fast-growing 
town of Birmingham. In central 
England.” 

When this Committee became 
the Birmingham Chamber of 
Commerce in 1813 it had about 
200 members. Much of the new 
Chamber's work was predomi- 
nantly local but its scope and 
influences gradually widened; 
some interesting visitors came 
to give addresses, among them 
Ferdinand de Lesseps who 
spoke about the proposed “ ship 
canal across the isthmus of 
Suez " and Dr. Livingstone who 
explained the course of his 
travels and the advantages to 
commerce which might be 
expected from further explora- 
tions. Well-known Birmingham 
names like George Dixon, 
Arthur Ryland and Joseph 
Chamberlain were prominent in 
the Chamber’s affairs then. 

In 1902 it was completely 
reorganised and the Chamber's 
first full-time secretary was 
appointed. At the centenary in 
1913 membership totalled 1,700 
but at the centenary banquet 
the Prime Minister, Mr. Asquith, 
was in understandably sombre 
mood, referring to the u dis- 
heartening and repellent spec- 
tacle” in the East of Europe. 

Three years later, despite the 
war, the Chamber took a bold 
step in acquiring its own build- 
ings in New Street in the heart 
of the city. These were the 
Chamber’s home for over 40 
years and were not vacated until 
1960, when it moved to its new 
headquarters in Edgbaston. 

In 1920 the Chamber began 
its long and historic association 
with the British Industries Fair, 
successfully wi nning the Bir- 
mingham section at Castle 
Bromwich on the outskirts of 
the city right up until 1957. It 
then became clear that special- 
ised exhibitions were taking 
preference over general fairs. 
The Chamber could not then 
see the previous considerable 
financial and commercial suc- 
cess of the BIF in Birmingham 
being maintained when it was 
decided that the BIF in London 
i be dosed. The BIF in Birming- 
ham was wound up in 1957. 

This did not mean that the 
Chamber no longer exercised 
its expertise in exhibitions and 
fairs. It has become more 
involved in Joint ventures in 
overseas fairs — last week receiv- 
ing the Gold Medal for excel- 
lence for its sponsorship and 
organisational work at the Band 
Show, held last Easter at Johan- 
nesburg. Its vistas are now 
widening still further with the 
proposals which it has made 
jointly with the Birmingham 
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Chamber of Commerce House, Edgbaston. 


Corporation for the siting of 
the National Exhibition Centre 
adjacent to the city’s airport 

Nowadays in its new head- 
quarters in Edgbaston, built in 
1960 at a cost of £500,000, the 
Chamber has a staff of 130 to 
provide a service for over 4,000 
member-firms. 

In the U.K. the Chamber’s 
work is linked with that of 
neighbouring Chambers of Com- 
merce and it is a member of a 
group of nine Chambers work- 
ing in five counties in the Mid- 
lands. They meet regularly to 
discuss policy on such matters 
as national and regional plan- 
ning. legislation affecting indus- 
try and commerce, road, rail 
and air transport education, 
industrial location, fuel sup- 
plies, telephone services and 
productivity. The Birmingham 
Chamber gives a lead in sup- 
porting many national and local 
campaigns and in promoting 
industrial fairs and exhibitions. 

On any weekday, upwards of 
500 businessmen, among them 
visitors from abroad seeking 
advice and information on Mid- 
lands commerce and industry, 
come to the Chamber for a 
variety of reasons. Meetings 
convened by the Chamber in- 
clude discussions on education, 
transport; taxation and indus- 
trial affairs; the information 
department can advise on any 
one of hundreds of possible 
topics, from agency agreements 
to export regulations; British 
Standards can he purchased 
from the BSI sales office; the 
Chamber also has a 6,000-volume 
commercial library, can provide 
translations and is equipped 
with a telex service. In 1970 
the 14-strong specialist staff of 
the information department 
dealt with 116,000 inquiries; 
39,830 certificates oi origin were 
issued and 347 carnets were 
signed; the translation depart- 
ment carried out over 10,000 
commissions and the telex 
service handled a record 32,600 
messages. 


If, hqwever, one bad to indi- 
cate a particular aspect of the 
Chamber’s work which charac- 
terises most closely the high 
degree of day-to-day involve- 
ment between the Chamber and 
its members, the answer would 
inevitably be the Chamber’s ex- 
port promotion work. In 1960 
and the years immediately after- 
wards the Chamber formed its 
nine overseas sections, covering 
the world by geographic market- 
ing areas. Member companies 
are entitled without extra 
charge to belong to one or all 
of these overseas sections. They 
elect an executive committee, 
generally comprising manufac- 
turer, banker and export house 
members, to be responsible for 
a programme of export promo- 
tion in each section's special 
marketing area. 

The result has been to bring 
Birmingham Chamber of Com- 
merce and Industry right into 
the export front line, though 
this has not, of course, hap- 
pened overnight. But one very 
important development which 
led to its involvement more and 
more directly with the export 
salesman has been the technique 
of “hard selling missions'* to 
both major and lesser-known, 
markets. This type of selling 
mission, comprising a broad mix 
of companies and products, was 
pioneered by British Chambers 
from 1963 onwards. 

Firms represented on mis- 
sions have all the advantages of 
pre-planned group arrange- 
ments, and opportunities for 
making top-level contacts In the 
countries visited. They can 
also make individual arrange- 
ments for business visits 
according to tbeir particular 
interests, and use the resources 
of the Chamber for help with 
market research, and for obtain- 
ing information on local condi- 
tions in the country concerned. 

More than 560 local Arms have 
travelled under tbe Birmingham 
banner to 112 markets, and it 


has been estimated that export 
orders totalling £61m. have 
resulted from the 71 trade mis- 
sions which the Chamber has 
undertaken since 1965. GE this 
total no less than £29m. was 
notified as firmly booked when 
members completed their 
initial assessments of business 
arising from missions. 

On the other side of the 
picture, trade delegations from 
many countries including tbe 
U.S., South Africa, Spain. 
Germany, Nigeria, Jamaica, and 
the Congo have visited the 
Chamber in the past 12 months 
for talks about business possi- 
bilities. while Ministers, ambas- 
sadors and individual business-, 
men from many countries have 
been welcomed here. The 
Chamber's overseas contacts, 
too, frequently identify pro- 
ducts which are suitable for the 
member-firms. 

This brief picture would not) 
be complete without reference 
to Its publications, its policy, 
work in the fields of taxation,- 
transport, law and education, 
and as a sounding-board for the 
views of industry and com- 
merce. 

In addition to a special bul- 
letin for exporting members, 
the monthly journal “Midlands 
Industry and Commerce ” is 
instrumental in keeping every- 
body abreast nf local and. 
national developments of "which 
they should be aware. A four 
language trades directory list- 
ing 6,500 West Midlands firms 
is - published each year and 
circulated widely both at homo 
and abroad. The Chamber's 
committee structure takes into 
account such diverse questions 
as the restriction of industrial 
development in the Midlands 
through EDC policy, close com- 
pany legislation, developments 
in commercial education, the 
future structure of U.K tax* . 
tion. national and local tran» 
port problems on the road, rail 
or in the air, and a host of 
other day-to-day matters affect- 
ing the membership at large. 
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Continued from previous page 
of service for the industrial 
giants. Some of these are big 
companies in their own right; a 
large number are smaller pub- 
lic or private companies. And it 
is in this type of operation that 
the merchant banks see tbe 
chance of developing a lot of 
good business. 

In tbe early and mid-1960s 
there was a rush of activity in 
the flotation of private com- 
panies on tbe Stock Exchange, 
some of them very small 
indeed. At that time, a 
number of Birmingham stock- 
brokers- enjoyed the profits of 
handling locally based flotations 
on their own account. BIT was 
partly set up in anticipation of 
this business. And the one 
indigenous merchant banking 
operation which has remained 
independent, the Neville Group, 
was particularly prominent in 
this field. 

Neville, set up just before the 
war by the late Mr. George 
Roland Dawes, made a speciality 
of nursing small companies to 
the point of going public, and 
servicing their needs after- 
wards. For a number of 
reasons, the rush of issue 
activity has . died down: Stock 
Exchanges became more 
rigorous about the size and 
other qualifications demanded 
before they would give a share 
quote; the trend towards the 
! integration of industry meant 
that many small companies have 
been taken over at or soon after 
the point when they are of a size 
to go public. Partly as a result 
of this Neville has somewhat 
changed its character, tending 
to take a direct interest in tbe 
companies it is involved with. 

The prospect of good financial 
business has at the same time 
increasingly attracted other 
banking and financial businesses 
into the area. ICFC, for 
example, has found it well 
worthwhile to have its branch 
in Birmingham to provide 
finance and financial advice to 
local industry. With varying 
success, an increasing number 
of London merchant banks have 
been venturing out from their 
City seclusion to seek business 
through local offices -or repre- 
sentation. Singer and Fried- 


lander started in 1963; others 
have included Hill Samuel, 
Charterhouse, Old Broad Street 
Securities and William Brandts. 

For these operations, local 
contacts have proved vital to 
success. It is fairly generally 
acknowledged, for example, that 
Singer and Friedlander has 
done one of the best jobs in 
establishing itself in Birming- 
ham (and in other centres) 
because it has deliberately 
employed men of high quality 
and local knowledge with the 
ability to make decisions on the 
spot 

Merger advice 

The sort of business the 
merchant banks are looking for 
includes, for example, the pro- 
vision of merchant banking 
services not only to the smaller 
companies in the Birmingham 
area, before and after flotation, 
but also to the considerable 
number of fairly large com- 
panies which have not so far 
used merchant banks. They see 
an opportunity for helping to 
improve management standards 
generally, as well as offering 
banking services, investment 
management and help with take- 
over and merger advice. 

At the same time, it is 
increasingly recognised that 
only local knowledge and con- 
tacts can make this work. The 
resistance which many local 
businessmen not unnaturally 
feel towards the interloper from 
London is still a factor in the 
situation. particularly since 
there is a strong element of 
director-controlled companies 
with traditions of self-reliance 
in financial matters. And those 
banks which are successful 
stress the importance of regular 
factory visits and of using local 
professional services in de alin g 
with local problems. 

Similar views are expressed 
with some conviction at the 
Birmingham Stock Exchange. 
This houses the offices of one 
of the major regional Stock 
Exchanges of the country. With 
a total of 224 members— over 
half of them in Birmingham— 
and 37 member firms, the 
Midlands and Western Exchange 
covers as well Nottingham, 
Bristol and South Walesr^the 


most important industrial con- 
centration in the U.K. 

It is freely admitted that the 
exchange could hardly work 
satisfactorily without the exist- 
ence of London; a fair propor- 
tion of the business done by the 
local brokers originates in the 
capital, and the prices at which 
dealings are done are largely 
determined by London. Yet the 
local brokers express complete 
confidence that they can com- 
pete easily enough with their 
big London colleagues. The 
prospect of a United Stock Ex- 
change, and of the London 
brokers with their big research 
organisations opening up 
locally, it is felt, would bring 
compensating advantages for 
the local man. The appearance 
of the big guns . would, it is. 
argued, help to bring more busi- 
ness in for everybody. And the 
local knowledge of the Birming- 
ham brokers would remain as a 
major advantage. This, it is 
pointed out, applies not only to 
the smaller companies which 
are centred locally; so many of 
the national companies have at 
least a substantial pan of their 
manufacturing operations in the 
area, wherever their head- 
quarters may be, that the man 
on the spot can often be closer 
to the real situation than the 
analysts in London. 

This kind of thinking runs 


through the whole of the Birm- 
ingham financial sector. The in- 
clination is to welcome competi- 
tion. whether on the Stock 
Market or in the banking busi- 
ness, in the confidence that any- 
thing which improves the stan- 
dard of local services must be 
good for everybody concerned. 
While this attitude prevails, and 
Birmingham continues to pro- 
duce energetic industrial and 
financial entrepreneurs, the 
opportunities for growth should 
continue to present themselves. 

(l 
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A new spot for confer eri^ 

ces r staff meetings , and all, 
functions m Birmingham 

The Conference Suite of the Apollo 
Motor Hotel is ideal for meetings 
oF aJi kinds. The suite has private 
bar and mi let facilities and can be 
locked at night. Large or small 
parties can be catered for and the 
suite is alio available for social 
functions. 
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243/247 HAGLEY ROAD 
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ALEXANDER HOWDEN 

(Life & Pensions Consultants) Ltd. 

Branches at Birmingham (Tel: 021 454 5991), Cardiff. 
Edinburgh, Glasgow, Liverpool, London and Manchester. 

Specialists for 

Life Assurance, House Purchase, Estate Duty, Pension* 
& Annuities. 

A Member of the ALEXANDER HOWDEN (HOLDINGS) LTD 
GROUP 

and Advisers to 

The Professional Engineers Insurance Bureau 
approved and recommended by 
The Institutions of Civil, Mechanical and 
Electrical Engineers. 
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The battle for the 
exhibition centre 




By HAROLD BOLTER, Industrial Correspondent 


r 


The complete merchant bank 

Banking Services - flotations - Investment management 
Equity participations in public and private companies 
Bridging finance ■ Acceptance credits . Capital for industry 
Financial advice ■ Fund raising for quoted companies 
Property development - Building development finance 
Property investment ■ Hire purchase finance - Small loans - Leasing 
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First National Finance Corporation Limited 

Mead Office: 'City Wall House* Finsbury Pavement; London EC2P 2HJ 
Telephone: 01-628 3041 


PRICE FORBES 

(MIDLANDS) LTD. 

Incorporated Insurance Brokers 

Newater House, 11 Newhall Street, Birmingham 3. 
Tel.: 021-236 6081. 

also at 24a Iron Gate, Derby. Tel.: 0332 31688. • 


Sponsors of Birmingham's 
scheme for a £12.5m. National 
Exhibition Centre are quietly 
confident that Mr. Peter Walker, 
Secretary for the Environment, 
will over-rule local objections 
and announce planning support 
for the project in the Commons 
in September. Even if they 
are tight, however, the decision 
would mark only the start of 
their battle to get this scheme 
for a 3m. square feet centre in 
the Midlands off the ground. 

The need for such facilities 
somewhere in Britain is unde* 
niable — a cursory visit to Earls 
Court or Olympia is enough to 
make the point. Whether they 
should be sited in London, the 
traditional home of inter- 
national exhibitions in the U.K, 
or in the Birmingham area is 
more open to question. 

The initiative, enterprise and 
enthusiasm of the sponsors of 
the Birmingham scheme, the 
city’s Corporation and its Cham- 
ber of Commerce and Industry, 
are commendable qualities. But 
so far they have not been 
sufficient to win over the sup- 
port of the U.K’s exhibition 
organisers, 92 per cent of whom 
prefer the rival scheme for a 
£2 1.5 m. centre at Northolt, 
again of lm. square feet, which 
has been proposed by the Lyon 
group. 

Birmingham's argument is 
that a conservative, London- 
based exhibition industry can 
be expected to set its public face 
against the plan to build this 
prestige centre in the provinces 
while there is still even the 
slightest chance that the Gov- 
ernment can be persuaded to 
allow it to be built in London. 

There are already indications 
that a few organisers are pre- 
pared to throw in their lot with 
Birmingham if it transpires that 
the city’s scheme is the only 
one which will be allowed to 
proceed. Others according to 
the Birmingham view, will jump 
on the band-wagon later. 

This may well be so. For the 
moment, however, the near- 
unanimous attitude of the ex- 
hibition organisers is that 
because of their implacable 
opposition to a centre in Birm- 
ingham, tenancy bookings would 
be unlikely to generate sufficient 
income to service the capital 


National and 
Grindlays. 
a Branches 
in Asia, Africa, 
Europe 

and the JSP* 

Middle EastF^ 
Associates- 
everywhere 


We offer complete banking services 
throughout the world. 


NATIONAL AND GRINDLAYS BANK LIMITED 

Midlands Representative office: 

Newater House, 11 Newhall Street, Bi rmingham B3 3NY. 
Telephone: 021-236 4308 

• 23 Fenchurch Street, London EC3M 3DD. Telephone: 01-626 0545 
13 Sl James’s Square, London SW1Y 4LF. 7 Cork Street, London W1X 1PB. 



outlay proposed, unless rental 
charges were very high. There 
would then be the danger that 
the centre would price itself out 
of the exhibition hall market 

Members of the Association of 
Exhibition organisers are con- 
vinced that a complex of lm. 
square feet of exhibition space 
is not a viable proposition any- 
where outside the London area, 
although a smaller centre might 
be. 

Their entrenched opposition 
is the most important stumbling- 
block facing the sponsors of the 
scheme for a centre at Bicken- 
hill, in Warwickshire. Other- 
wise, there is much in its favour. 

From the point of view of 
cost, the Birmingham scheme 
compares extremely favourably 
with that for Northolt. 

Originally estimated at 
£11.5m. at 1970 prices, a realis- 
tic cost for the Bickenhill 
project by January 1972 is 
probably £12. 5m.. exclusive of 
professional fees, and £l3.75m. 
when they are included. 

Birmingham has three other 
major financial advantages — the 
city's Corporation is prepared 
to lend £3m. towards the cost 
of the scheme on favourable 
terms, a Government grant of 
£1.5m. will be made if planning 
permission is obtained from Mr. 
Walker, and the 415 acres of 
land needed for the scheme 
have been acquired at a cost 
of only £480,000. 

The cost of the Lyon scheme 
for Northolt, on the other hand, 
is £21.5m. at to-day's prices lor 
a lm. square feet centre on a 
much more restricted site of 
140 acres. The Greater London 
Council has intimated that it 
will contribute a loan of up to 
£10m. towards the cost if plan- 
ning approval is forthcoming. 

This price differential would 
give Birmingham a useful 
advantage over Northolt when 
it is working out letting rates, 
particularly as the plan is to 
operate the centre on a non- 
profit making basis. 

Green Belt 

It is important, in the con- 
text of the need for environ- 
mental planning approval 
which both schemes demand, to 
remember that the Bickenhill 
site in Warwickshire falls in 
a proposed Green Belt area 
only and not in an existing 
Green Belt however many 
shades of green the GLC might 
think there should be, such as 
that confirmed at Northolt. 

There are other factors which 
would make it difficult for the 
Secretary for the Environment 
to refuse Birmingham's plan- 
ning application and approve 
that for the Northolt scheme. 

Birmingham’s plans provide 
for direct access by graded 
intersections from four points 
in the centre’s own car park to 
major trunk roads and motor- 
ways in the area (the centre is 
extremely well placed near the 
centre of the motorway net- 
work). This arrangement 
already has the approval of the 
Department of the Environ- 
ment's own divisional road 
engineer. 

Despite ingenious attempts to 
get over the problem, there is 
much more likely to be road 
congestion in the area of a 
Northolt centre, if the scheme 
goes ahead, particularly on the 
A.40 trunk road. 

Birmingham has the edge, 
too, in the number of car park- 
ing spaces it can provide on a 
much larger site. Initially, its 
project provides for 15,000 cars 
but this could be expanded to 
as many as 50,000 relatively 
easily if the demand arose. 

Northolt, on the other hand, 
could cater for only 10,000 cars 
(together with a two-acre bus 
and coach terminal) and it is 
difficult to see how this figure 
could be Increased unless the 
developers built upwards. 

One of the charges levelled at 
the Birmingham scheme is that 
the city and its environs could 


not provide sufficient hotel 
accommodation for the visitors 
to an international exhibition. 

The answer from Birmingham 
is that there are firm plans for 
6,000 hotel rooms immediately 
associated with their scheme 
and a further 4,000 rooms in 
the pipeline. The Birmingham 
authorities argue, too. that 
visitors to Northolt (with plans 
for a 600-room hotel on the 
site) would find it at least as 
difficult to find accommodation 
in the London area at the height 
of the tourist season as they 

would in Birmingham. Coventry 
and the surrounding Midland 
countryside. 

And if exhibition visitors 
were determined to spend their 
evenings in the capital they 
could get there in 80 minutes 
from a new station to be in- 
corporated in the Birmingham 
scheme, and even faster than 
that when -advanced passenger 
trains are introduced. 

The level of support for the 
rival schemes is difficult to 
distinguish, apart from the 
single — and possibly decisive — 
factor of the exhibition organis- 
ing industry. 

Northolt has the support of 
the organisers and, probably, a 
majority of potential exhibitors. 
The Confederation of British 
Industry, although treading 
carefully because of its strong 
West Midland membership, 
appears to favour a London 
scheme and so do the British 
National Export Council, 
London Chamber of Commerce, 
and most of the major trade 
associations. 

Birmingham's proposals have 
received tacit support from two 
Governments of different com- 
plexions and from the West 
Midlands Economic Planning 
Council. 

This council feels that the 
immediate effect of the con- 
struction of the National Exhi- 
bition Centre at Bickenhill 
would be an improvement in the 
region’s pattern of communica- 
tions, which would further en- 
hance its position as the 
county's industrial centre. 

This would lead in turn to 
more business for all services 
that are associated with the 
movement of goods and people, 
such as financial, insurance and 


factoring services, freight and 
road haulage businesses and 
travel agencies. 

A centre would also create a 
demand for such services as 
hotels, restaurants and shops 
and result in the development 
of conference centres and the 
provision of specialised clerical, 
duplicating, public relations and 
translation facilities as well as 
computer services and telecom- 
munications. There would also 
be a direct stimulus to the 
region's export business. 

“ The NEC could be a de- 
velopment of the greatest im- 
portance, providing employment 
and encouraging business in 
itself, but above ail acting as 
the growth point for a range of 
activities, which are at present 
under-represented in the 
region,” rhe Council says. 

The Birmingham scheme's 
sponsors estimate that by 19S1 
the centre will have created em- 
ployment for 2,000 people on a 
full-time basis and 800 part-time 
jobs. Additionally work for 
thousands more would have 
been provided by the ancillary 
service developments. 

The construction of a centre 
at Bickenhill would clearly 
make the West Midlands region 
less heavily dependent on manu- 
facturing industry and provide 
more balanced employment. 

All of these arguments m its 
favour will mean nothing, how- 
ever, unless exhibition organ- 
isers and participants can be 
convinced that Birmingham is a 
suitable place for the centre, 
and that visitors can be per- 
suaded to make their way there. 

The pull of London for 
tourists is undeniable, despite 
the counter-claims of Stratford 
and the Warwickshire country- 
side. The capital’s entertain- 
ment and dining facilities are 
infinitely superior, despite a 
number of pleasant restaurants 
and the occasional bright night 
spot in the Birmingham area. 

Whether these factors would 
mean that a Birmingham centre 
could not be made viable, as the 
exhibition organisers suggest, 
is a matter of opinion. The 
sponsors of the project, who 
are providing the capital, are 
confident that it would not 
become a white elephant. 



Ontside New Street Station. 


Key role in the 
export field 

By J. C. BEHARRELL Scholefield, Goodman and Sons Ltd. 


Birmingham has long been 
recognised as a City of 1,000 
trades, and it is against this in- 
dustrial background from the 
time of the Industrial Revolu- 
tion that many Birmingham ex- 
port merchants were founded. 

During these early days, the 
export merchant was a true 
trading pioneer and responsible 
for selling and shipping Bir- 
mingham-made wares through- 
out the world, with particular 
emphasis to British possessions 
overseas which the trader of 
bygone years did so much to 
build up. 

These “export sales adven- 
turers" did not travel in the 
luxury of a VC10, but under 
wind and sail, nor did they have 
the assistance of the export- 
salesman's aids of Telex, tele- 
phone and cables. It wax hard 
.graft, but it was under these 


conditions that much of Bir- 
mingham's early prosperity 
flourished. 

The export merchants had to 
feed back to the manufacturers 
information on market condi- 
tions and customers’ special 
requirements and the manufac- 
turers' only real interest was to 
produce the goods. In many 
cases, the export merchants had 
their own registered trade-mark 
under which all goods for ex- 
port were sold. . 

Worldwide groups 

As time went by, manufac- 
turers became larger and 
transport and communications 
became more rapid. Oppor- 
tunities for export merchants 
working only as export sales- 
men shrunk and so the mer- 
chants modified their, opera- 


tion and concentrated more on , 
the financing of overseas ! 
trade. To do this, they | 
developed into worldwide 
groups with strong permanent J 
contacts overseas, | 

To-day in Birmingham, 
under the banner of the i 
British Export Houses Asso- 1 
ciation, there are some 15 ex- 
port bouses. They account for , 
approximately £75m. of trade I 
annually. 

Modern conditions made it 
less necessary for the mer- ! 
chants to be near the manu- i 
facturers and now by far the 
largest concentration is in the , 
City of London. Nevertheless, I 
it bas been found that the con- 
tinuing presence of merchants 
in the area has its advantages I 
to manufacturers. I 

The Birmingham Chamber of 
Continued on next page j 


Sixty years in 
Birmingham 


H. Samuel, Britain's Largest Jeweller, moved 
to Birmingham in 1912 because it was the' 
centre of the jewellery manufacturing in-: 
dustry. Their new Headquarters was built in ' 
Hockley and first extended in 1935. Twelve 
years ago an additional modem warehouse 
and office block was built on the other side ; 
of the road and linked by a bridge to the 
original building. A further extension to this 
Headquarters was completed this year. 

Today with branches spreading from Elgin 
to Penzance and Londonderry to Lowestoft 
this complex serves the needs of over 250 
shops in the Group. H. Samuel pays tribute 
to the Birmingham craftsmen, manage- > 
ment and staff who make this possible 
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H. Samuel 

C. E. HEATH & C0. 
(MIDLANDS) LIMITED 


Incorporated 
Insurance Brokers 


Herbert House, 71 Cornwall Street 
Birmingham. B3 2EJ 
Telephone: 021-236 8841 


A member of the C. E. Heath Group 
of International Insurance Brokers 


OBSS, the merchant banking arm oFUDT, lias 
offices oil over Britain. It’s simply beca use wc believe . 
that for effective and professional banking sen - ice to 
industry and commerce, there’s no substitute for local 
knowledge. 

So when you’ve got a financial problem to solve, 
there’s a very good chance that OBbS will be the best 
people to contact. 

We give loans to dynamic firms wanting to expand- 
and loans for property development. We'll act for you • 
if you want to make a public issue orflotation— 
analysing the advantages, handling the administration, 
advising you on timing. 

If you’re thinking of merging, or considering. -m 
offer, we can give you the skilled advice you can’t afi'ori 
to do without. Anil if you’re looking around for other 
firms to merge with, or to acquire, we can arrange the 
right introduction. 

To find out more aboulthcsc and other ways in whii 
we can help you, just call and introduce yourself to out 
manager iu Birmingham— Mr.K.G. White. I 

Or send the coupon for a booklet describing all the j 
OBSS services. 


OBSS 


Merchant Bankers to Britair 

Old Broad Street Securities Limited, 

RutlandHouse, 143 Edmund Street, Birmingham 
B32JT Telephone :(021) 2360726. 

Local Directors rH.B.Yules, G.B.E.J.P. (Chairman) 
C.S.Loveth, EJ.Newman, MA.F.C.A. JJVLWardlc, LI.B 


PI ease send me your booklet, 
c 0BSS— Merchant Bankers to Britain”. 
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Five Ways " offices at Edgbaston, built for Metropolitan Estate and Property Corporation. 


CORPORATION STREET 


New Street . 5 Ways 

Solihull . Northfield 


Walsall 


Coventry 


. Stourbridge 
. Banbury 


Ease of access helps 
property growth 


FOR MEN OF PROPERTY 
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By JACK HAY 


Evesham . Leamington Spa 

Shrewsbury . Hanley 


For details apply Provincial Offices Dept. 


Edward F rdman 


6 Grosvenor Street London WLX OAD 
01-629 8191 


A Subsidiary Company of Kay-Bevan Lid. 


KAY-BEVAN INDUSTRIAL PROJECTS 

HOCKLEY CENTRE 


Vyse Street, Hockley 

Factory Units from 250 sq. ft. upwards available. 

7 floors, each containing approximately 12.000 sq. ft. 

Rental 50p-55p per sq. ft. for medium size units. 
-.I.UITABLE ALL TRADES — GENEROUS LOADING CAPACITY. 

'j IMMEDIATE POSSESSION. 

JOINT AGENTS: 

- •: Hillier Parker, May & Rowden, 

77 Grosvenor Street, London, W.l. 

Tel. No.: 01-629 7666. 

, i Botteley ft Co., Alexander Steven ts & Co., 

..hite House. HI New Street, Neville House, 14 Waterloo St.. 
,• Birmingham B2 4HA. Birmingham B2 5TX. 

i* Tel. No.: 021-643 0818. Tel. No.: 021-643 0674 

SWAN LANE, WEST BROMWICH 

Close to Motorway (M5/M6) 

Level site of 2y acres available for Warehousing. 

/i, 55,000 sq.ft. 

1 . a excellent parking facilities can be built to lessees requirements 
,i TO LET OR FOR SALE 


Apart from the importance 
of industry there are two things 
attractive about Birmingham. It 
is the heart of the motorway 
network of the country; and it 
has more trees per square acre 
than any other city in the 
country. Indeed there is a bird 
sanctuary only one and a-half 
miles from the heart of the city. 

If you stand in the Birming- 
ham Chamber of Commerce, on 
one of the top floors, and look 
to the south you have the 
impression of a forest. 

This is in Edgbaston, and it 
is the way in which this area 
has been handled by the 
Calthorpe Estate which has 
encouraged so many office 
organisations to move there. The 
Hagley Road leads to the M.5 
with a link to the M.6. The 
whole of the Southern side of 
Birmingham is within easy 
reach from Solihull In the East 
round through Hagley and, 
indeed, to Wolverhampton. The 
catchment area for staff is 
enormous. Transport facilities 
through the local services are 
also good, and for lunch time 
shopping there is little time lost 
between Edgbaston and the 
centre of the city. 

Development of Edgbaston as 
an office area started with the 
conversion of large houses. At 
one time — and not so very long 
ago — this was the place to live. 
To a considerable extent it still 
is. but the houses now being 
used for families are much 
smaller; the larger houses have 
been converted. 


STOURBRIDGE 


232 acres and 1} acres 

MODERN INDUSTRIAL UNITS up to 45.000 sq. ft. 
to be erected speedily to requirements. 

TO LET OR FOR SALE 


LSD LAND AVAILARLE IN SUNDERLAND 


ENQUIRIES TO: 

R. WATSON (BIRMINGHAM), 

15 Greenfield Crescent. Birmingham BI5 3AZ. 
Tel. No.: 021-454 4441/2/3. 
BOTTELEY & CO„ 

Chartered Surveyors 
111 New Street. Birmingham B2 4HA 
Tel. No.: 021-643 0818. 


Parking facilities 

Almost inevitably, with the 
difficulties of parking in the 
city centre the larger companies 
began to look at Edgbaston with 
ease of access to the city centre 
and New Street Station, or 
an across city journey to 
Elmdon Airport, avoiding the 
congested Coventry Road. The 
Chamber of Commerce put up 
their multi-storey block with 
parking facilities; Shell-Mex 
and BP built their building. 
Now office blocks of up to 16 
stories are almost common- 
place. 

But it has not become a con- 
crete jungle. Careful control 
has been exercised over develop- 
ment; there remains the 
pleasant atmosphere of a garden 
suburb. 

The ease with which Edg- 
baston can be reached from the 
city centre has been a major 
factor in the move of offices to 
this area. An additional attrac- 
tion is that because of the 


motorway network and the im- 
proved radial roads into Bir- 
mingham it is accessible to 
businessmen who do not want 
to use— or cannot use — the hotel 
facilities in the city centre. 

As with most large cities, 
Birmingham suffers from a 
shortage of hotel accommoda- 
tion during the week, but 
hoteliers find themselves with 
empty rooms at the week-end. 
However, there is the advantage 
in Birmingham that Stratford- 
upon-Avon, Coventry, Droitwich, 
Worcester, and areas such as 
Sutton Coldfield are within 
easy motoring distance, and 
with good hotel facilities. 

Hotels along the Hagley Road, 
the main route to the South and 
the West, have their own park- 
ing facilities. Those within the 
city centre of Birmingham have 
multi-storey car parks either 
immediately alongside or within 
striking distance. 

But in many ways Birming- 
ham has always been a city 
which has tended to live out- 
side. The majority of Birming- 
ham people, on a night out, 
head for the countryside — if 
you live in the south it is 
Warwickshire or Worcester- 
shire. if you live in the north it 
is Staffordshire. 

For most business visitors the 
situation is well known to. the 
companies they represent or the 
companies they are visiting. 
Austin-Morris use Droitwich — 
only a few minutes down the M5 
— or a modem hotel in Birming- 
ham. Companies in Coventry 
move between modem facilities 
there and the more leisurely 
approach of Leamington, Kenil- 
worth or Stratford. 

For Birmingham itself there 


is anything within a 20-mile 
radius. There are seven main 
radial roads into the city, all, 
in modem terms, capable of 
carrying an adequate traffic 
load. 

A difficulty which the 
hotelier in Birmingham and the 
area has to face is the easy 
access to London and to Man- 
chester. An executive with 
business in London may well 
find it easier to stay in his hotel 
there, and, if he wants to go to 
Birmingham to make it a day 
trip. 


Adequate hotels 

But if Birmingham can 
develop — as . it is doing — 
adequate hotel facilities the 
reverse could apply. It could 
mean Continental and other 
overseas visitors flying to 
Elmdon, staying in Birmingham 
and making their required trips 
to London. 

The development of indus- 
trial estates in and around 
Bi rmingham may encourage 
this. Birmin gham must be 
regarded as a conurbation. 
Taking the immediate area, 
Redditch. is planned as a new 
town, and should be linked to 
the M.1 and to the M.5 and the 
M.6 under motorway plans, and 
Tamworth is another expanding 
town, with a good link to 
Birmingham and near the M.6 
and the M.l. Within Birming- 
ham itself there is Chelmsley 
Wood, which virtually sits on 
the Midlands Motorway Link, 
and there are FrankLey and 
Hawkesley near to the M.5. 
From these two factory areas, 
of course, there is easy access 
to South Wales by the M.5. 

Birmingham believes that it 
is the industrial capital of 


Britain, and that growth in all 
the areas of office development, 
hotels and industrial estates' 
must be encouraged. On these 
will rest the competitive ability 
of the area, and. to a certain 
extent, the competitive ability 
of the country. 

Around one-third of the 
Birmingham office population is 
located in an area of about one- 
and-a-half square miles in the 
centre of the West Midlands 
conurbation. Rentals are at 
£1.12 to £2 per square foot in 
the city centre. But with the 
growth in car population park- 
ing must be taken into consider- 
ation and the easier parking 
facilities in suburbs such as 
Edgbaston are a great attrac- 
tion. 

The proposed National 
Exhibition Centre could have a 
'considerable influence on the 
development of hotels, offices 
and industrial estates. 

Apart from the hotels in the 
city centre, the main accommo- 
dation is along the Hagley Road. 
This is wi thin easy reach 
of New Street Station, but it is 
on the south-west side of 
the city whereas the proposed 
National Exhibition Centre is 
between Birmingham and 
Coventry on the east side of the 
city. 

There are approximately 
6,000 hotel bedrooms within 20 
miles of the N.E.C. Develop- 
ments are likely to provide 
another 4,900 rooms of good 
quality. The total compares 
with Frankfurt with 10,200 beds, 
Hamburg with 12,000 beds and 
Munich with 18,000 beds. 

But it is anticipated that new 
hotel projects will be announced 
as the N.E.C.’s construction 
progresses. 
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Parking for 500 Cars 


Continued from previous page 
Commerce and Industry pre- 
sents an ideal focal point for 
views and comments to be ex- 
changed between the local 
export houses and manufac- 
turers. Executives of export 
houses are represented on the 
chamber's overseas Section 
Committees and such executives 
have been active in their 
participation on Chamber of 
Commerce trade missions and 
have, in fact, been chosen to 
lead missions because of their 
experience of the markets and 
their contacts with a wide 
variety of industries. 

The modern form of export 
operation falls into two 
divisions. On the one side 
there is the export management 
company, acting specifically on 
behalf of the Birmingham 
manufacturers, and on the 
other, tiie confirming and buy- 
ing house operating on behalf 
of the overseas importer. 

The export management com- 
pany offer to their clients a 
complete export service, includ- 
ing selling, documentation and 
finance which can relieve the 
manufacturer of the necessity 
of having his own export de- 
partment. Many of the smaller 
companies have found this to 
be a great advantage to them 
because they have access to the 
specialised knowledge of the 
export house without having to 
pay for all the overheads which 
acquiring such knowledge 
entails. 

This area of export specialisa- 
tion by trading houses, is very 
predominant in both Japan and 
Germany who are among the 
world’s leaders in export In 
the U.S. under the heading of 
“combination export manager” 
there is considerable expansion 
with a particular emphasis on 
trading with South America. 


have in order to land the goods 
and prepare them to sell in his 
own country. 

This may seem, at first sight, 
a very simple operation but as 
the service now extends 
throughout the entire world, 
including East European coun- 
tries, the confirming house 
must be familiar with all the 
local regulations governing 
finances and the import and 
export of goods. 

It has been argued in the past 
that the British confirming 
house, financing the export of 
goods by a foreign competitor 
of British industry, may be 
doing active harm to the coun- 
try, but it must be remembered 
that British confirming houses 
have to compete with their 
opposite numbers in other coun- 
tries. It is because of the 
confirming houses’ expertise and 
integrity which has been 
developed over the years, that 
enables Britain to earn foreign 
exchange. It is common practice 
to see. under the conditions of 
sale by foreign manufacturers, 
under the terms of payment — 
" Payment to be effected by 
confirmed irrevocable letter of 
credit or through a British con- 
firming house.” 

The profits that the confirm- 
ing house makes over these 
transactions go to swell the 
country’s invisible exports with- 
out which we shall never be 


able to produce a favourable 
balance of payment and, in fact, 
it has been calculated that for 
every confirming house em- 
ployee, there is earned about 
£2,000 in foreign exchange. 

In conclusion, it should be 
pointed out that the U.K. 
is the second biggest earner of 
invisible earnings in the world 
and has produced an annual sur- 
plus for the past ISO years 
which is equivalent to over half 
of Britain's import bill. Bir- 
mingham can be truthfully said, 
has truly played its part 
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63, Temple Row, Birmingham, B25LY 
021-643 9351 


Valuable Freehold 


INDUSTRIAL SITE 


EXTENSIVE, FREEHOLD. AND PROMINENTLY 
SITUATED 


30 SHOPS & STORES LET TO LESSEES INCLUDING 
J. SALISBURY * DOWNSWAY SUPERMARKETS • WILLIAMS FURNISHERS 
DOLUS ■ MARILYN FASHIONS * COLLIS RADIO * JOHN TEMPLE 
RADIO RENTALS - WIMBUSH • VICTORIA WINE • BRITISH RELAY 
MATHEWS BUTCHERS * PRIDE CLEANERS • R. S. McCOLL 
FOR DETAILS OF LAST FIVE SHOPS APPLY 


; ; Hillier Parker 


Joint sole wonts 


F dWARP F RDMAN |S!^g 


_ May* 8 ** 1101 b, Cmsvonor St, Umioa, W1X OAD. 
77 Ciw»»n« Street, w.l, _ 
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Confirming houses 

The other major role of 
mndern export houses ic that of 
confirming. This has always 
been a mysterious operation to 
the layman, but basically it is 
very simple. The confirming 
house acts as an intermediary 
between the overseas buyer and 
manufacturer wherever they are 
situated. The confirming house 
guarantees the manufacturer 
that after he produces .the 
goods, he will be promptly paid. 
It is then up to the confirming 
house to grant the overseas 
buyer the credit that he must 


SHELDON 

SOUTH BIRMINGHAM 


WAREHOUSE 
LIGHT INDUSTRIAL 
PREMISES FOR SALE 
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Area 6,400 sq. yds. 

Frontage 200 feet Depth 280 feet 
Offers invited. 


BIRMINGHAM CITY CENTRE 

and the ASTON EXPRESSWAY 
SITE AREA ; 7,000 SQ. YDS. FRONTAGE ; 360 FT. 

FLOOR AREA: 121,500 SQ. FT. 


FLEETWOOD & CO. 

Chartered Surveyors 
29 Newhafl Street, Birmingham B3 3PT. 
Telephone 021-236 5347. ' 


First-class Loading Decks. Ample Lifts. Sprinkler System. 
Central Heating. Close to British Rail freightliner Depot 

Sole Agents; — 

FLEETWOOD & CO., 

CHARTERED SURVEYORS 
29, NEWHALL STREET, BIRMINGHAM B3 SPT. 
021-236 5347. 
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The Lyon sign is the sign of 
growth. 

Because every Lyon site is the 
result of a great deal of thought and 
planning by our staff experts— 
surveyors, town planners, specialist 
architects and legal people, to name 
a few. 

Firms have a choice of high 
standard industrial premises for sale 
or rent with full facilities, good 


communications and guaranteed 
labour. 

Local people enjoy.a new 
prosperity with a fuller pay packet 
and a higher standard of living. 

Among Lyon developments in 
the Midlands are three new industrial 
estates at Beeston, Kettering and 
Cotgrave. 

Lyon have 82 
other industrial 


estates under completion throughout 
Britain. 

Whether on one of these 
or on your own site, Lyon will see 
to everything. 

Why not grow with Lyon? 

Ring our Birmingham office 
on 021-643 3441/2/3/4 for full 

details of Lyon 
estates. 


Europe’s leading industrial development group. 

When tyon move in whole towns grow, 

LYON GROUP LTD. ROTUNDA, BIRMINGHAM: 021-643 3441/2/3/4 - LONDON: 01-540 8233 - CARDIFF: 0222 45952/2 ■ BRISTOL* 027? If&XTto 
MANCHESTER: 061-832 9915 • TEESSIDE; 0642 48498/9 - GLASGOW: 041-221 3961/7 - DUBLIN: 303277 - CORK- 2165 1/2 /2 
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ing the wages and conditions 
agreements on behalf of the 
members at factory level. 

There has been a significant 
growth in the numbers of 
workers who have been re- 
cruited into unions in the past 
few years. The field where this 
has been most marked is among 
staff workers. The Administra- 
tive. Clerical, Technical and 
Supervisory section of the 
TGWU is the fastest-growing of 
all the union's separate trade 
groups and it is here that the 
new unionism is forging agree- 
ments and forming new com- 
mittees to cater for the influx 
of staff and supervisory workers 
over the whole range of Mid- 
lands industry.. The expansion 
in this field has been most 
marked in larger offices and 
staff workers, who until recently 
have been reluctant to join- 
unions, are now playing a major 
role within tbe union and are 
demanding salaries and condi- 
tions agreements to replace 
what was often a grace-and- 
favour method of fixing the 
level of remuneration.. 

It is expected that the influx 
of staff workers into the union _ 
will continue to gain ground, 
and a great deal of specialist 
attention is being given to this 
field. Employer resistance is 
rapidly being overcome and the 
development of industrial rela- 
tions in the office is occupying 
the attention of both sides and 
it is hoped that the experience 
of developing a working rela- 
tionship among industrial 
workers has taught manage- 
ment the lesson that resistance 
to union organisation is the 
first step on the road to future 
difficulty. 


ements hope for 
stability 

By C. V. D. WILLIS, Chairman, West Midlands Engineering Employers’ Association 


The role of management in 
Birmingham, as elsewhere, is 
becoming progressively more 
exacting arising from three 
main . factors — economic 
pressures, technological changes 
and the claims and expectations 
of the labour force. 

Economic pressures make it 
essential for managers to be 
cost-conscious and productivity 
minded to a much greater 
degree than ever before. When 
faced with claims for higher 
wages, companies are finding it 
more difficult either to absorb 
the additional costs or to pass 
them on to their customers. 
Although the term “ produc- 
tivity bargaining ” is much less 
fashionable than it was. tbe con- 
cept of offsetting higher wage 
costs by means of Improved 
effectiveness in company opera- 
tion is still very much an 
essential requirement 

The analysis of costs and a 
determined attempt to improve 
productivity, demands from 
managers both the ability to 
diagnose and analyse problems 
and an understanding of the 
variety of management tech- 
niques available to cope- with 
these problems. Large firms 
can usually meet these demands 
either from within their own 


management resources or by the 
engagement of outside special- 
ists. The difficulty for the 
smaller companies is that their 
very limited number of line 
managers do not possess the 
necessary specialist manage- 
ment techniques nor can they 
afford to employ outside experts. 

More competition 

The increased rate of tech- 
nological change brings with it 
the challenge of stronger com- 
petition. It is increasingly 
necessary therefore for man- 
agers to keep abreast of tech- 
nical innovation and to be cap- 
able of planning, changes in 
their own firms. To be suc- 
cessful. such planning must take 
into account the industrial rela- 
tions problems which may 
result from these changes aDd 
the need for manpower plan- 
ning and retraining throughout 
the establishment 

Furthermore, increased mech- 
anisation and automation means 
that many more jobs are now 
becoming repetitive and boring 
so far as the operators them- 
selves are concerned, and this 
means that management have 
continually to consider ways 
and means of trying to retain 
job interest 


But it is in the field of indus- 
trial relations where, because of 
Claims and pressures from the 
labour force, most changes have 
taken place over the past one 
or two years. These pressures 
come from two main attitudes, 
first a desire by the workers to 
improve their standard of living 
— and in the face of the con- 
tinual rise in the cost of living 
this is a major and understand- 
able factor. Secondly, they 
want a greater say in decisions 
affecting their working lives — 
and with a progressively belter 
educated and more informed 
work force as a whole, this again 
is an understandable and in- 
deed a healthy development- 

Two additional factors have 
also had a marked influence on 
the scene. First, is the spread 
of trade unionism, especially 
among white collar workers, 
coupled with the increased 
power and militancy of the 
trade union movement as a 
whole. Second, is the introduc- 
tion of Government legislation 
covering contracts of employ- 
ment, redundancy payments, 
industrial training, race rela- 
tions, equal pay for women, and 
now the imminent Industrial 
Relations Act. 

All these factors, closely re- 


lated and to some extent = 
working together towards • 
common aim of improving '.an 
lot of the individual work j 
have forced managements ; ier 
adopt new attitudes in the fi^gl 
of industrial relations. Mana^i 
merit's role has become l; jd 1 
intuitive and more analyti 1 
and professional; less rigid j" 
more responsive tn change; ; al 
above all, less authoritarian : lf ‘* 
much more concerned with ; b 
involved in establishing g* a 
working relations with • ! 
ploy ces. This realisation of ^ 
need for involvement in inc s i 
trial relations from the higl t ; 
possible level of managem 
downwards is perhaps one 
the most marked changes wh« , 
has occurred in recent yeV 
The need for this involvem 1 
was first highlighted in 
Donovan Commission Reion 
and now it is the cnrnerstonmc 
the Government's Code of «>i 
dustrial Relations Practice:- * 
“Management has the pr Ul 
responsibility for good im f . J 
trial relations, should take 
initiative in creating ^ 
maintaining them and actri 
the same degree of respa 
bility for industrial relati I 
as for finance, marketing • 
production." 

Continued on next page.'k' 
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By BRIAN MATHERS, Regional Secretary, Transport and 
General Workers’ Union 
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While there are more en- 
lightened, forward-looking man- 
agements in Birmingham than 
there used to be, there are 
still too many lagging behind 
in manpower planning and in- 
dustrial relations generally. 

The changing face of industry, 
the growth of companies into 
bigger and bigger units, tbe 
economic climate and the chang- 
ing social patterns of the city 
all serve in their various ways 
to contribute to the opinions 
and attitudes of organised 
workers towards the current 
industrial scene. 

Company growth 

The present economic climate 
has incurred many reactions 
which serve to confirm the view- 
point that the nation gets the 
industrial relations that are 
created by the circumstances in 
which the workers operate. The 
growth in the numbers un- 
employed has, for example, 
incurred an attitude towards 
productivity bargaining and in 
my own union there is little 
likelihood that productivity 
deals will be accepted where 
it is considered these will add 
to the numbers already un- 
employed. 

The amount of overtime being 
worked is also the subject of 
close scrutiny and workers’ 
representatives are now de- 
manding a greater say when it 
comes to deciding whether or 
not overtime is to be worked. 
The general economic climate 
is the dominating factor which 
has inspired this attitude and, 
unless the economy is quickly 
expanded, I predict that despite 
the monetary provisions of the 
Redundancy Payments Act and 
Earnings Related Benefits a 
number of battles will be waged 
in opposition to redundancy. 
The provision of severance pay 
becomes less acceptable when 
redundant workers are faced 
with long-term unemployment. 


There are far too many man- 
agements who fail to take 
account of the factors which 
make for orderly union/ 
management relationships. The 
growth in the size of companies 
has brought about a position 
where the workers' contribu- 
tion, particularly in the highly 
sophisticated technical process, 
is fast becoming that of a very 
small cog in a bigger and bigger 
wheel, and there is a tendency 
on the part of some manage- 
ments to disregard the fact that 
workers can easily become dis- 
contented when they are treated 
like mice on a treadmill. Unless 
management are prepared to 
consult and seek agreement on 
factors which affect the wen- 
being of their work force they 
will get the industrial relations 
which they have created. 

There is a growing trend 
amongst many managements to 
seek ways and means of elimi- 
nating factors in their wages 
structures which heretofore pro- 
vided the medium for' meaning- 
ful agreements. The whizz kid 
consultancy organisations have 
sold many managements the 
idea that all will be well if they 
change the wages structure. 
Tbe piecework system, still the 
most generally accepted form of 
payment in the majority of engi- 
neering establishments in the 
area, is held up as the bogy 
and the desire that many man- 
agements have to replace it, 
either with a system of 
measured day work or some 
other sophisticated alternative, 
ignores the fact that any wages 
system which is rigorous in its 
application to a point where 
there is little to consult and 
agree upon is doomed to failure. 


Inflexible system 

In this age of rapidly chang- 
ing techniques, where problems 
arise daily, there is no room for 
the inflexible payment system 
which makes no provision for 
workers to be consulted and to 
arrive at an agreement on 
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acceptable standards. Systems 
of this character will find tittle 
favour with trade unionists 
whose background has been 
conditioned through ■ tbe 
medium of shop floor agreement 
on what will be done for how 
much. 

There is a great deal which 
needs to be done in the way of 
improving the climate of indus- 
trial relations at the grass roots. 
Procedure agreements in many 
industries are not capable of 
producing results which satisfy 
the needs of the domestic bar- 
gaining which takes place at 
factory level. Often the fault 
lies in the fact that manage- 
ment decision makers do not 
enter the bargaining arena until 
after the factory bargaining 
arrangements are exhausted. In 
the belief that the best bargains 
are made with those who have 
to operate them, I consider that 
managements who protract the 
solution, of. their differences 
with the union by using pro- 
cedural steps outside the fac- 
tory, lose a great deal of the 
goodwill which can accrue from 
making bargains directly with 
the shop stewards. 

Shop steward 

The role of the shop steward 
has undergone a major change; 
especially this is the case with 
the decentralisation of wage 
agreements. Bargaining at the 
point of production is a replace- 
ment for the centralised wage 
system and to meet the growing 
importance of shop floor agree- 
ments there is a need to equip 
shop stewards with the where- 
withal to cope with the greater 
responsibilities which the 
decentralised sytem demands. 
For far too long the facilities 
provided by some companies 
have been totally inadequate. 
The needs of the situation 
demand facilities to enable tbe 
shop steward to consult his 
members on occasion doring 
working hours in order that 
they are fully acquainted with 
the terms of any proposals 
which might lead to alterations 
or changes in working practices 
or conditions. The framework 
of a good working relationship 
between both sides of industry 
must recognise that the shop 
steward is the union bargaining 
agent. He cannot function in 
a way which is conducive to a 
good relationship if he is 
severely restricted in the way 
he does his job. 

Fortunately, the attitude of 
management is beginning to 
change and agreements have 
been concluded between the 
TGWU and a number of local 
employers which make provi- 
sion for the proper training of 
shop stewards and educational 
courses have been arranged by 
the union which, are. designed 
to .assist the shop steward in h is 
day-to-day role as a negotiator. 
The most important of these 
agreements was recently con- 
cluded with the West Midlands 
Engineering Employers’ Asso- 
ciation. In substance, - this 
agreement makes provision for 
the union to arrange and con- 
duct tbe education course and 
the Association have recom- 
mended their member Arms to 
let stewards have paid time off 
to attend. 

Research facilities 

The union has set up an 
Education and Research Depart- 
ment in the Midlands Region to 
cater for the demand for 
courses, and in the months and 
years ahead a great deal of 
time and effort will be directed 
not only in arranging the long- 
term educational programme but 
iD backing up shop stewards 
with research facilities and in- 
formation to enable them to 
fulfil their role as grass-roots 
agents of the union whose re- 
sponsibility extends to fashion- 
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Howto 


raise capital 
without 


losing control. 


BIRMINGHAM X 


Growing impact of 


local radio 


By J. L. JOHNSTON, Manager, BBC Radio Birmingham 


\ Many people think that the lot of a private 

company today is not a happy one. Particularly when 
- 1 comes to raising capital so that the business 

. expand, or the principals can realise part of their 


^holding for cash. 

This is where Charterhouse can help. We take 
lority holdings in private companies. And while 
: are not slow to back up our original investment 
ith more money, we always leave control in our 
iers 3 hands. 

At present we have minority investments in over 
i companies. But we can provide more than capital: 

trial advice, insurance broking services and a 
ide range of merchant banking skills including 
jbmpany flotations, mergers and acquisitions, foreign 
..ichange and investment management. 

. ‘ 4 Because of our City activities we axe sometimes 

aought of simply as merchant bankers. But we are 
; lisinessmen as well, since we own and run a number 
| industrial companies ourselves. So we understand 
•|te problems of businessmen and talk their language. 

'• f Whether you need a capital injection of more 

|an £ 50,000 (without losing control), or simply want 
jpancial advice, contact Ralph S amm ell at 
.‘% 1 - 2364936 . 
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Charterhouse 


| Charterhouse Group (Midland) Limited, 
uaufort House, Newhall St, Birmingham B3 iPB. 
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A new force in 
electrical contracting 


THE WTF GROUP LIMITED 

■lead Office: 214 Barr Street. Birmingham BI9 3AG Tel: 021-554 9022 
u>ndon Office: 23 Rood Lane, London EC3M 3HY Tel: 01-623 7031 
Divisional and Area offices throughout the U.K. 

WALKS! BROS DIVISION 

214 Barr Street, Birmingham B19 3AG Tel: 021-554 9022 
TANjON DIVISION 

15/17 Cheam Road, Sutton, Surrey Tel: 01-642 0191 
FREEMAN DIVISION 

253 Whitechapel Road, London El IOD Tel: 01-247 1904 


uccwlitti Hi electrical and mechanical fantalUdoM at home and ever 


Every afternoon the Birming- 
ham and Western Stock Ex- 
change report comes over 
Telex from the Stock Exchange 
in the city centre to BBC Radio 
Birmingham’s newsroom in the 
new BBC complex is Edgbaston. 
It is broadcast at 6.45 p-m. 
together with a summary of 
Midland and national business 
news, and the London Stock 
Exchange report (not forget- 
ting the Financial Times Index). 

Radio Birmingham’s fifteen- 
minute Business News was a 
priority when deciding upon 
programme schedules. In all 
the years of regional broad- 
casting it had never been pos- 
sible to reflect the daily busi- 
ness and commercial scene of 
Birmingham and the West 
Midlands. 

Business firms, used to 
supplying information to news- 
papers, found it hard to believe 
that Birmingham’s new radio 
station also wanted the news 
of their profits, losses, sales 
successes and Board changes. 
But Universal News Service of 
London from the start gave a 
daily teleprinter service that 
kept Radio Birmingham’s Busi- 
ness News right up to the 
minute. 

To-day, eight months after 
the station’s first broadcast, 
that service runs in parallel 
with our own business contacts, 
letters and information from 
companies and close relations 
with the Birmingham Chamber 
of Commerce and other trade 
organisations. Of course, when 
(and if), Birmingham gets the 
National Exhibition Centre, 
Radio Birmingham will start to 
rethink its business news ser- 
vice. What is to-day one fifteen- 
minute programme on business 
will become an updated service 
broadcast regularly during the 
day, and (we hope) from a radio 
studio in the new centre. 


If you ask what evidence we 
have that people are listening 
at that time, you are invited to 
sit in on our telephone switch- 
board and take- the calls the 
next time our transmitter 
doesn’t happen to work at 5.30 
a.mj 

News, however, is not all that 
Radio Birmingham broadcasts. 
Recently broadcast was a two 
hour performance of “ The 
Dream of Gerontius” from the 
Oratory Church in Birmingham, 
and music of all kinds has a 
growing place in the programme 
schedules. There are pop, light 
and classiral music programmes. 
Much of these are on records; 
but there is a monthly Folk 
Club with groups in the studio, 
and If all goes well we will have 
more live and recorded material 
by local musicians in the future. 


News bias 


But there is no denying that 
Radio Bir min gham’s general 
output has a strong bias to news 
and current affairs broadcast- 
ing. We live in, and broadcast 
to, an area in which a great deal 
happens every day — in politics, 
business, local affairs and in- 
dustry. There is never any 
problem in filling our bulletins. 
Rather the daily headache is 
the selection of what can be 
covered in detail, not only in 
Birmin gham , but in the Wolver- 
hampton area and Coventry. To 
improve our coverage in both 
of these places we are appoint- 
ing Radio Birmingham staff 
men to live and work there. 


Most other programmes tend to 
have, this news and topicality 
outlook. The “ Performance ” 
programme reviews current 
plays, films, with music perfor- 
mances; “ Theatre Club ” dis- 
cusses this week's amateur 
shows with the cast, producer 
and local critic; “ Talk It Out ” 
picks a subject from the day’s 
news and has three or four of 
those involved around the 
studio table a couple of hours 
later. 

If there is one thing that local 
radio has proved beyond doubt 
it is that you don’t need two or 
three days to organise a topical 
feature or discussion about a 
burning local issue. You need 
to know how to use a telephone 
and good contacts a qualification 
for every good newspaperman. 

So what is the role of a local 
radio station broadcasting to a 
sizeable proportion of the whole 
population of England? It isn't 
easy to find one single factor 
that gives our “patch” a 
community of interest Wolver- 
hampton, Coventry and the 
Black Country tend to be sus- 
picious of Birmingham's inten- 
tions and ambitions. Birming- 
ham now sees itself as a great 
(which it is) and outward look- 
ing city. The initiative which 
got the whole project of the 
National Exhibition Centre 
going is indicative of the new 
mood. 

There is now a permanent 
Birmingham Conference de- 
voted to promoting the image 
of the city at home and abroad. 


There are active links with 
Frankfurt, Lyons and Milan. 
The Germans already take this 
seriously. The Frankfurter 
Aligemeihe Zeitung carries a 
regular feature on Birmingham 
life and times. Radio Birming- 
ham's International Club re- 
flects the foreign contacts of 
the whole area, and life In 
Birmingham’s twin cities is 
something we might look at too. 

At the moment the city is 
getting excited over a plan to 
run a Grand Pfix Road Race 
round the city centre. This will 
need a Bill through Parliament, 
and Birmingham has few doubts 
this will go through. 


All views 


All of this and more it is 
Radio Birmingham’s job to 
reflect, not only in our daily 
news schedules but in promot- 
ing argument and discussion 
reflecting all points of view. But 
we are not just the voice of 
Birmingham. As the “ Heart of 
the Nation " station it is also 
our brief to broadcast the views 
of Birmingham’s neighbours. 
This Is another reason for put- 
ting our own men into Wolver- 
hampton and Coventry, so that 
we have our ears, closer to the 
ground in these lively places. 


The plain fact is that much 
of what happens in these three 
main centres of Radio Birming- 
ham’s broadcast area, especially 
in industry, is of intense mutual 
interest. In a way one unifying 
Continued on next page. 


Managements— (convd. ) 


Foreign visitors 

For the many more foreign 
visitors that the centre should 
bring to the West Midlands we 
plan to broadcast brief items 
about what’s on in the Birming- 
ham area in French, German 
and Italian or Spanish, includ- 
ing news of events and fashion 
shows. 

When we come to increase 
tiie Business News programmes 
they will have to be slotted into 
a schedule that already contains 
five other fifteen-minute news 
programmes, as well as news 
summaries and five-minute 
“ Newsroom ” round-ups. Three 
of these main news programmes 
are broadcast before 9 o'clock 
each week-day morning. Radio 
Birmingham starts broadcasting 
at 5.30 a.m. (in competition 
with Radio 2), and earlier than 
any other local radio station in 
England. Our broadcast area 
includes Birmingham, the Black 
Country, Wolverhampton and 
Coventry. More than 3.5m. 
people live in this conurbation, 
and a lot of them get up early. 
So national and local news is 
heard at 6 o’clock. 


Haven’t you got something 
important to say on ATV?. 


• • 


Think about the advantages of advertising on the Midlands Network 
to over S m il lion viewers. Think how many of those viewers could be in the market 
lor j our products and services. If you have a product or service to sell, 
why not lind out what ATV can offer ? You don’r have to be selling soap suds 
or cereals to take rime on ATV. A 7 second spoc can cost as little as £ 15 . 

So join TH E advertisers and speak out loud and clear 
where the action is — on ATV. Your ATV Sales Office will gladly -provide full " 
information on costs* production and campaign backing facilities. 



ATT" Network’s new £0 million Studios in the centre of Birmingham 
arc the heart of a magnificent (,12 million civic complex now being boilt by 
Bentray Investments Ltd., the property development subsidiary of ATV. 
ATV Network is one of the principle companies 
of Associated Television Corporation Ltd., which has won the Queens Award w 
Industry' for Export Achievement THREE times by selling television programmes 
to 104 countries throughout the world. 


ATV 


London Birmingham 

\| Q h, / rt r .l, 17 , Great Cumberland Place* 150 , Edmund Street* 

; VieiWUrR London WiHSAA Birmingham B5 2JL 

Jmftea Telephone : 01-262 S040 Telephone : 021-236 5191 


Manchester 
Television House, Mount 
Street, Manchester M 2 5 NT 
Telephone: 061-8345130 


Continued from previous page 

Reverting to the subject of 
claims and demands from the 
labour force, although over the 
last two years the number and 
size of these claims have 
reached unprecedented propor- 
tions, the general pattern of dis- 
putes arising out of these de- 
mands has remained unchanged 
for many years. In federated 
engineering firms in the West 
Midlands about 60 per cent, of 
all disputes relate to claims for 
more money, about 30 per cent 
relate to working conditions, 
and the remaining 10 per cent 
arise from miscellaneous causes. 
It should be noted that while 
disputes arising out of dismis- 
sals are invariably given wide 
publicity and much propaganda 
use is made of them by the 
trade unions, in fact the inci- 
dence of these disputes, 
certainly in federated firms, is 
very small indeed. For instance, 
out of a total of 647 cases taken 
through the engineering dis- 
putes procedure in the West 
Midlands by both mammi 
workers and staff unions in the 
first six months this year, only 
18 issues related to dismissals 
and three to suspensions — 
together only 3 per cent of all 
questions raised by the unions. 

Closely connected with the 
question of claims and disputes 
is the incidence of strikes and 
other industrial action taken in 
support of these claims. Since 
1968. these have increased in 
the West Midlands at an alarm- 
ing rate and reached an all time 
high for the industry of just 
over 700 incidents in the first 
six months of 1970. Since then 
however, there has been a most 
marked and welcome fall; 367 
incidents were reported in the 
last half of 1970, a fall of nearly 
50 per cent This downward 
trend has continued into 1971 — 
in the first six months 284 inci- 
dents were reported. Factors 
such as unemployment, redund- 
ancies, many companies going 
out of business, the Govern- 
ment's stand in the public 
sector, the stand taken by a few 
well-known large companies in 
resisting exorbitant wage claims 
have all undoubtedly contri- 
buted to this downward trend. 
At the same time, the effect of 
the emerging awareness and 
involvement of top management 
in industrial relations affairs 
should not be discounted as 
another major contributory 
factor and one which should 
gradually assume more import- 
ance and have an ever greater 
effect on the industrial relations 
scene as time goes on. 


safety, statistics, and legal 
matters. These extra advisory 
services are of particular use to 
small and medium size firms 
who for obvious reasons cannot 
afford to employ their own 
specialists in all these areas. 

However, the essential aim 
of the Association’s work 
remains the same, the establish- 
ment and maintenance of good 
industrial relations throughout 
the whole membership of 750 
firms. The Association is now 
attempting to achieve this by 
giving advice and practical help 
to companies before rather 
than after troubles and disputes 
have broken out. 


have been run jointly for the 
management and unions, a 
successful balance of course 
content being achieved by the 
combined participation of man- 
agement, Association and union 
officials. Both sides of indus- 
try now recognise the tr aining 
of stewards as an urgent re- 
quirement and this form of 
training is likely to increase 
greatly in the next year or two. 


There are hopeful signs that 
the flood of exorbitant wage 
and salary plaims in the indus- 
try, together with the incidence 
of strikes and other industrial 
action taken in support of these 
claims, is beginning to ease off. 


Close relationship 


National agreement 


Alongside the changes which 
have taken place in the role and 
attitudes of management, a 
similar change has taken place 
in the West Midlands 
Employers’ Association. Tradi- 
tionally the work of the Associ- 
ation has centred around the 
handling of disputes through 
the national procedure agree- 
ment — essentially a defensive 
fire fighting ” role. While this 
still accounts for the major part 
of the Association's work, a 
much more positive and forward 
looking role is now being adop- 
ted by the Association, not only 
by the normal industrial rela- 
tions staff hut also by additional 
specialist staff in the fields of 
productivity and manpower 
planning, training, health and 


One essential factor in the 
work of the Association is the 
relationship which exists with 
the local trade union officials. 
Strikes and action taken by 
union officials in support of 
these strikes on behalf of their 
members invariably receive 
headline treatment in the 
Press and on radio and tele- 
vision. Little or nothing is ever 
heard about the constructive 
efforts put in by these same 
officials in trying to iron out 
the many day-to-day difficulties, 
problems and minor disputes 
which take place on the shop 
floor and in the office but never 
reach strike proportions. A very 
close working relationship exists 
between the trade union officials 
and the Association’s staff, and 
this understanding and respect 
for each other’s problems is a 
great asset not only when trying 
to settle disputes and troubles 
at individual plants but is also 
a major factor in the mainten- 
ance of good industrial rela- 
tions in the area as a whole. 
Furthermore, with the advent 
of the Industrial Relations Act 
and the very real possibility of 
there being no national pro- 
cedure agreement for the 
industry, the need for this close 
working relationship and 
mutual understanding between 
the officials of the two local 
organisations will assume even 
more importance than at 
present. 

Lastly, there is the question 

Of tr ainin g. With all the 
changes referred to above tak- 
ing place, training and farther 
re-training at all levels has 
become an essential require- 
ment for the industry. The 
Association’s Training Centre at 
Malvern specialises in providing 
short, intensive courses for 
supervisors and managers in 
industrial and human relations 
subjects, with the object of 
Improving the skills of com- 
munications, negotiation and 
decision-taking. The emphasis 
is on the practical rather than 
the academic, and the aim is to 
fit supervisors and managers to 
cope with the process of change 
taking place in their factories. 

A more recent development 
has been the involvement of the 
Association in shop stewards' 
training. This has the object 
of ensuring that both parties 
to negotiations are familiar 
with modern industrial rela- 
tions’ concepts and techniques 
and, in effect, talk the same 
language. Training programmes 
have been devised in collabora- 
tion with various unions and 
recommended to Association 
members. In some cases, special 
shop steward “ in-plant 0 courses \ 


Although the unions are at 
present fighting the Industrial 
Relations Bill on every front, 
there is no doubt that it will 
become an Act of Parliament 
later in the year and in the 
long term the unions are likely 
to accept the beneficial effects 
it will have for both sides of the 
industry on the industrial rela- 
tions scene. 


These factors together with 
the enlightened changes taking 
place in management generally 
in federated firms as previously 
described leads one to hope for 
a period of more stable indus- 
trial relations in the mid-1970s 
as compared with the past two 
years. However, the transition 
to this more “ peaceful” era is 
not going to be an easy matter. 
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Herbert legersell Ltd. Craelies Ce. Ltd. 
Cress Shield Trading Stamp Ge. Ltd. 


fel details fra ftj Eepw aid PIubhj Bllicer. 
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From £2-75 a night 
Ansells put Brum 
in your pocket 


There are Q Ansells hotels in and around Birmingham and the 
Midlands . All arc modem and comfortable. All place the accent aa 
good food and service. And all about half. the cost per night of most 

From £ 2.75 a night, Ansells give you everything you’d expect from 

There’s ample parking space at all hotels. Write or phone Wendy Pike 
for full details and tariffs of all Ansells hotels. Or phone direct.. 

Find out how Ansells can accommodate you. 


BIRMINGHAM 
Wbcatsheaf Mold 
021-743 

COLES HILL 

Swan Hoed 

021-28 62212 

UNGSWINFORD 

SummcchiR Home Hold 

038 - 4 + 52 J 4 

SOLIHULL 

Greswoldc Aims Hotel, Knowle 

021-5602711 

LONGTON 

Crown and Anchor 

0782-393+3 


STOURPORT-ON-SEVERN 
Swan Hutri 

0=99-3=050 

SUTTON COLDFIELD 
Parson and Cleric Motel 
021-353 *747 
UTTOXETER 
White Hon 
08893-2437 

WOLVERHAMPTON 
Castlecrofr Hotel 
0902-61264 



Ansells Catering. Aston Cross. Birmingham B 6 sFP.Tel: 021 - 3274747 . Ext. 280 


Today, new motorways, express rail and air services 
converge on the rebuilt and imposing Birmingham making 
it the country's ideal conference centre — within easy reach 
from every angle of approach. And the Midi and Hotel, 
situated in famous New Street, stands too, at the very 
centre of the city’s life. Particularly favoured by business 
executives. 


The hotel, which has 120 bedrooms mostly with private 
bathrooms, is one of the best known in the city. It 
is centrally heated throughout and every bedroom is 
equipped with GPO telephones, TV and radio. The food 
is probably the best in Bir m i n gham. 


THE MIDLAND HOTEL 


New Street, Birmingham B2 4JT 
Telephone: 021-643 2601 Telex: 338419 


Kite get called 

a lot of names 



For instance., when people neetL 


Warne Wright Engineering Ltd. 
The Marlow Manufacturing Co. Ltd. 


Cold form fasteners and specialised 
automatic turned parts. 


Thos. B. Weilings & Co. Ltd 
A. J. Vaughan & Company 
(Mitre Works) Ltd. 


Ships' Tackle, shackles, ancillary 
forgings for chain and lifting tackle, drop, 
press and upset forgings. 


S. Taylor & Co. Ltd. 
G. E. Bissel! & Co. Ltd. 
M. E. W. (Torbay) Ltd. 


Steel fabrications and special fasteners 
for the container, civil engineering, 
chemical and petroleum industries, and 
tension pins. 


Express Treatments Ltd. 
Taylor- Powell Ltd. 


Specialised heat treatments. 

Design and erection of steel fabrications: . ' " : 


but then 

we do a lot of things 



Warne, Wright & Rowland Limited 

KEELEY STREET, BIRMINGHAM B9 4HP. 
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Lukewarm interest 
in new towns 

By WALTER STRANZ, Secretary, Midlands New Towns Society 


in 
Btasui 

tuts. 


Few cities have been more 
aware of the need for a radical 
solution nf their housing prob- 
lems than Birmingham. Yet 
its attitude to the now towns 
has always been ambivalent. It 
is perhaps best described as a 
love-hate relationship. 

This originated In the mid- 
1950s when the Government was 
pressing the City to solve its 
housing problems by concluding 
overspill agreements with Mid- 
land country towns under the 
/ Town Development Act of 1952. 
Birmingham's civic leaders 
thought this left the City at a 
financial disadvantage, and 
clamoured instead for a new 
town. New towns being govern- 
ment financed would, ' it was 
thought, cost the ratepayer less. 

Designated area 

When, however, the Govern- 
ment at last gave way and 
designated Dawley as the first 
Midlands New Town in 1963, 
Birmingham was not entirely 
satisfied. One reason was the- 
site and nature of Dawley. It 
seemed more suitable to serve 
the needs of the Black Country 
than of Birmingham. And 
1 though the designated area rnn- 
| tained the cradle of the Indus- 
trial Revolution — Cnalbrnokdale 
and Imnbridge — it seemed to be 
dying industrially in the 20th 
century. There were doubts 
whether the New Town could 
fulfil the dual purpose of resus- 
citating an ailing local economy 
^ and housing Birmingham’s sur- 

• .w plus population. 

• Moreover, a fear grew among 
councillors that the export of 

: population coupled with the 

dispersal of industry would 
deprive Birmingham of its 
status as Second City.” It is 
perhaps psychologically unfor- 
tunate that Birmingham’s popu- 
lation figure should have been 
so dose to the status symbol of 
a million! 

Thus alongside this pressure 
for new towns a policy of peri- 
pheral expansion of the city 
r was pursued. Most notably and 
— most unsuccessfully this was 
- applied in the Wythall area, 
-f ’ T where successive Ministers 
turned down Birmingham's 
.. . applications four times. 

Meanwhile a second New 
Town was designated in 1964 at 
Redditch. a small but thriving 
industrial town which had con- 
-ducted abortive Overspill nego- 
tiations with Birmingham for 10 
years. But Birmingham also 
obtained permission to develop 
a vast suburb in the Green Belt- 

’at Chclmsley Wood. At the 

. same time changes in the 
Housing Subsidies introduced in . 
. 1965 made Overspill agreements 
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under the Town Development 
Act more attractive than they 
had been before. 

In the mid-1960s, therefore, 
Birmingham's housing policy 
followed two contradictory 
philosophies. There were four 
major expansion schemes in 
towns situated strategically 
north, south, east and west: 
the new towns of Dawley and 
Redditch. the locally controlled 
town development at Tamworth, 
and the Birmingham controlled 
development at Daventry — sup- 
ported by smaller town develop- 
ments at, for example. Droit- 
wich and Lichfield. All these 
followed Abercrombies’s classic 
planning theories— limitation of 
the conurbation's sprawl, insist- 
ence on a Green Belt and the 
creation of growth points 
beyond it. 

At the same time, however, 
Birmingham built up the re- 
maining open land inside its 
boundaries, and pressed for 
development beyond these, both 
in North Worcestershire and 
North West Warwickshire. This 
threatened to breach the Green 
Belt and engulf the ring of 
satellite towns within the 
conurbation. 

Naturally these divergent 
views came to be reflected in 
local politics. The leader of the 
controlling Conservative group. 
Sir Francis Griffin, is being re- 
garded by the surrounding 


counties as a man of almost un- 
limited '‘territorial ambitions," 
His Labour opponent. Sir Frank 
Price, became chairman of 
Telford Development Corpora- 
tion, when Dawley New Town 
was enlarged and renamed 
Telford in 1968, and dearly 
favoured a regional solution 
rather than City expansion. 
Though the party leaders are 
committed, there is consider- 
able ambiguity on these issues 
among their backbenchers. 

Overspill sites 

What has all this meant in 
practice for the new and ex- 
panding towns? They have 
never received the same whole- 
hearted support as the London 
new towns obtained from the 
GLC. There are frequent com- 
plaints that Birmingham gives 
priority to filling its own ex- 
pensive new houses on the 
fringe estates -over making 
nominations for the Overspill 
sites. 

Despite any lukewarmness of 
City support, the achievements 
of the new towns are consider- 
able. The accompanying figures 


December, 1970 Redditch Telford 

Houses 2,091 2J237 

Industrial floor space 1,176,055 sq. ft. 982,650 sq. fL 
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From £10 

buys you 
Birmingham 

For that sort of money you will be surprised to know what you get 
Specialist business information and advice plus introductions 
to buyers who annualFysend in over 30,000 enquiries. 

That's worth the money in itself. You can hue rooms for conferences, 
meetings, luncheons, join the business executives club, take partin 
any of 1 2 Export Sales missions, use aurforeign language translation 
service at preferential rates and a low cost group tetex service. 
You'll want to know more about the National Exhibition Centretoo. 
As co-sponsors we have all the latest information. 

For an annual subscription of £1 0 upwards ail this is yours as a 
member of the Birmingham Chamber of Commerce and Industry. 


-u n 


i isggiL 


Write or telephone for details: 



The Director, 

BIRMINGHAM CHAMBER OF COMMERCE & INDUSTRY 

p.o. Box 360,75 Harborne Road, Edgbaston, Birmingham B15 3DH 
Telephone : 021 -454 61 71 Telex i 33S024 


for houses and industrial 
premises speak for themselves. 

A study made of the first 
1,400 houses let in Redditch 
showed that 70 per cent, of 
them went to Birmingham 
families and another 5 per cent, 
to families from the rest of the 
conurbation. Birmingham people 
are clearly voting with their 
feet in favour of new towns. 

What is their .attraction? In 
general, of course, the new 
towns follow the trend set by 
owner occupiers who move out 
of cities into commuter belts. 
The new towns’ rented houses 
now give ' tenants a similar 
opportunity -(though 50 per cent 
of their future oulput is to be 
for owner occupation}. 

Second, the new towns offer 


tional pastoral centres to the 
Redditch “ busways," the first 
section of which will soon be- 
come operational. 

Main factors 

The major .question mark 
hanging over the new towns is 
whether enough jobs can be 
created in the present economic 
climate to match the growing 
population. In Birmingham a 
vociferous campaign against 
Industrial Development Certifi- 
cates has recently gained sup- 
port in view of the worsening 
unemployment situation. But 
the new towns regard IDG’s as 
a great help In channelling in- 
dustry to them. It is worth 
noting that the new towns' un- 
employment percentages have 


Local radio 

r — ( Cont’d. ) 


Continued from previous page 

factor is the whole area's 
immense dependence on the car 
industry. This certainly makes 
it nearly impossible for any 
town to be an island entire of 
itself. A strike of employees 
in a factory making one item 
can shut down an entire car 
plant. 

After only eight months’ 
broadcasting, and with the 
problems of a restricted VHF 
only audience, it would be 


We build trading estates ... 

. . . our competitors wish we didn’t! 


Design * Quality of Construction 



Consider these factors : 

* Price * Location 
• Services 

Compare them with other peoples and you'll find that we offer a lot more. 

Space available at; Birmmgham (Saltley & Stirchley), Cradley Heath, Warley,- . 
Wednesbury, Worcester, Halesowen. Widnes and Wigan. : - 

RENTALS FROM 30p Per Sq. Ft. 

Call or write: 

A & J MUCKLOW GROUP LIMITED 
Haden Cross, Cradley Heath, Warley, Wores. 

Telephone : 021 -550 1 841 -6 


foolish to make extravagant 
claims. But impact there is, and 
it grows daily. The morning 
postbag is sufficient evidence. 

The experience of starting 
Business News from scratch was 
common to many programmes. 
Now. people with something to 
say have realised that there is, 
in local radio, a new medium 
with time available through 
which their ideas can be heard, 
and where they can voice 
criticism of authority. 

Medium wave 

The real breakthrough will 
come with the allocation of a 
medium wave, and the possible 
audience of the huge car-owning 
public ia our area. The newest 
programme, “ Home James . . 
from half-past four every week- 
day afternoon is aimed at that 
audience, and will soon run up 
to our main news of the day 
at a quarter to six. 

Of course, it seems that by 
the time we get medium wave 
commercial radio will, be upon 
us, with the possibility of up 
to four commercial stations in 
Radio Birmingham's broadcast 
area. So far, to say the least 
of it, there has been some 
reticence about their plans. 
However, no doubt plans are 
being made. Ours are an well. 
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advantages over commuter 
settlements. They seek to match 
the growth of population with 
an equivalent growth in employ- 
ment. Thus,, a Birmingham 
tenant living on a fringe estate 
like Chelmsiey Wood will pay 
a similar rent in Redditch or 
Telford, but JocaJ employment 
brings considerable savings on 
journey-to-work costs. Further, 
all building in Redditch and 
Telford has been low rise, and 
this offers an escape route to 
the refugee from Birmingham's 
multi-storey flats. 

The attractive infrastructure 
of the new towns must also be 
given credit. For example, the 
policy of planting trees and 
shrubs before houses are let in 
Redditch compares most favour- 
ably with Birmingham estates 
where planting lags years be- 
hind. The dual use of Telford’s 
new comprehensive school as a 
major community centre has no 
equal in the City. Both new 
towns offer completely safe 
access to primary school 
children by footpaths linking 
home and school. There are 
pioneering ventures ranging 
from Telford's interdenomina- 


remained below the regional and 
-national averages. 

Four main factors seem to 
contribute to this relative pros- 
perity. Some big firms, such as 
Halfords, have in fact moved 
from the conurbation. The re- 
markable success of small firms, 
some of local origin, that are 
growing and prospering in 
advance factories both at Red- 
ditch and Telford is less well 
publicised, but equally signifi- 
cant. Moreover the two Develop- 
ment Corporations are exploit- 
ing the special attractions that 
new towns offer to warehousing 
and to office employment for 
which there is great growth 
potential in the West Midlands. 

Finally there is the psycho- 
logical factor. Oscar Hahn, 
chairman of BJC.L. Alloys, one 
of the big firms that has moved 
out, recently summed it up thus: 
"Firms which move to new 
towns seem to prosper more 
than they would have done if 
they had stayed in their old 
buildings. This is probably 
because it is usually people 
with enterprise who move. It 
is also probably due in some 
measure to the fact that move- 
ment itself means change, and 
change breeds expansion.” 

Future health 

On industrial dispersal, there- 
fore, just as on housing policy, 
the challenge of the new towns 
is. a catalyst for Birmingham’s 
approach to the future. The new 
town and Green Belt approach 
sees a new important role for 
the City— that of a regional 
capital. To clamour instead for 
the old parish pump values of 
peripheral housing estates and 
internal industrial growth, re- 
gardless of the regional context, 
is to ignore the economic and 
planning strategies on which 
the future health of the City and 
Region depend. Can Birming- 
ham rise to this challenge? 





TOP 
PEOPLE 
ARE 
COMING TO 
REDDITCH. 


Norman More F.RIC.S Chief Estates Officer 

ftEDDTTCH DEVELOPMENT CORPORATION, HOtMWOOD, PLYMOUTH ROAD, v 
RStoTCH, WdflCESTERStMRE. Telephone Redditch 64200- 
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DOUG 



is playing 
a continuing part 
in the 

development of 
Birmingham and the Midlands 

RECENT PROJECTS iNCLUDE: 

MIDLAND LINKS MOTORWAY CONTRACTS MC/C6 AND MC/C7 
FOR THE DEPARTMENT OF THE ENVIRONMENT. HOCKLEY FLYOVER, 

PERRY BARR EXPRESSWAY, TRINITY ROAD FLYOVER. ASTON 
EXPRESSWAY, WALSALL ROAD IMPROVEMENT SCHEME. ALDRIDGE 
ROAD FLYOVER, SIX WAYS ASTON UNDERPASS, ROADS AND 
SEWERS AT CASTLE VALE AND CHELMSLEY WOOD FOR THE CITY 
OF BIRMINGHAM, ALCESTER ROAD IMPROVEMENT SCHEME FOR 
WORCESTERSHIRE COUNTY COUNCIL, ESTATE DEVELOPMENT AT 
WINYATES FOR REDDITCH DEVELOPMENT CORPORATION, FACTORY 
AT SMETHWICK FOR RALEIGH INDUSTRIES. FACTORY EXTENSIONS 
AT SOUHULL FOR THE ROVER COMPANY, FACTORY AT PERRY 
WOOD FOR THE METAL BOX COMPANY, FACTORY AT DAVENTRY 
FOR HERBERT-INGERSOLL, ARDEN HIGH SCHOOL EXTENSION AT 
KNOWLE FOR SOLIHULL BOROUGH COUNCIL, EAST BIRMINGHAM 
HOSPITAL EXTENSION FOR ' BIRMINGHAM REGIONAL HOSPITAL 

BOARD. 

B.M.DongksConstrscfian limited 

395 George Road, Birmingham 23 
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'fop o’the morning 


At Kennedy Tower, Birmingham - excellent 
new offices waiting to give your workforce 
that top o’ the morning feeling. Management 
and staff enjoy panoramic views and splendid 
natural light. 

Immediate occupation available for 60,000 
sq. ft. in floors of 4,325 sq. ft. Prestige entrance 
hall. Central heating. High-speed lifts. Multi- 
storey parking adjacent for 650 cars. Available 
today, from 90 p per sq. ft. 

Raise your standards in superb new offices at 
Kennedy Tower, Snow Hill. Birmingham. The 
nearby M5. the Aston Expressway and the Inner 
Ring Road combine with main line rail facilities 
to create first-class access. Enquire now. 

Our joint agents will be pleased to assist you. 


JOHN D. WOOD 
& CO- 

23 Berkeley Square 
London W.l. 

Tel: 01-629 9050 


CHESS HIRE. HEALEY & BAKER 

GIBSON & CO. 29 St. Geo ire Street 

63 Temple Row London WIR 0AE 

Birmingham B25LY Tel: 01-629 9292 
Tel: 021-643 93SI 


TAYLOR WOODROW DEVELOPMENT 


GRADUATE CENTRE FOR MANAGEMENT STUDIES 


A joint institution of the 
UNIVERSITIES OF ASTON AND BIRMINGHAM 


Applications are invited from Companies and individuals for 
the following full-time courses in management studies; 


1— ADVANCED MANAGEMENT COURSE of 6-months dura- 
tion, beginning 27th September, 197L 

A major programme covering economics, mathematics and 
statistics for business, operational research, finance, marketing, 
organisation and personnel. 

Applicants, who need not be graduates, should normally be not 
less than 25 years of age. 

2— SENIOR MANAGERS COURSE of S-weeks duration, begin- 
ning 1st May, 1972. 

A survey of modem management ideas and their applications 
in finance, marketing, personnel and industrial relations. 
Applicants should be senior executives and should normally 
be not less than 40 years of age. 


Detailed prospectuses of these courses may be obtained from 
the Secretary. Graduate Centre for Management Studies. 36. 
Wake Green Road, Stanley, Birmingham, Bl3 9PD, quoting 
FT, 2. 



OUR BUSINESS IS" 
YOUR PLEASURE 


_ Where businessmen's InMrcsra are 

T carefully catered for. Set in the 

I heart of Shakesneare country The 

Bam oflers excellent cuisine, grant! 

— service and Is ideally aooolmed tar 
y business lunches, conferences and 

seminars. Stay overnight— remember 
The Bam — the rest Is easy — terms are to 



The Barn. Stretford Road. Hockley Heath. Warwickshire. Tel: Lapworth 2144. 


tl 

Spartan 
Steel & Alloys 
Limited 
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Summer on the Birmingham University campus 


Providing a management 


education for the experienced 


By MICHAEL DIXON, Education Correspondent 


To look at the big suburban runs master's degree work in result we've 


to be from 12 to 15 students on the limit on the time they have to charges and research grants 


house in the Birmingham engineering and production. develi 
suburb, you would not think it However, Birmingham has pital ; 
was one of the very few educa- transferred responsibility for staff, 
tional institutions from which its former Master of Commerce Healt 
you can take a university degree entirely to the Graduate given 
master’s degree, without getting Centre. This is still a Binning- cover 


develop programmes for hos- one-year' Master's programme in complete the project and be was about' £57,000. Its total 


However, Birmingham has pital administrators and nursing 1971-2. The uncertainty is assessed for a degree, but if budget was nearly £ 100,00(1. • 

transferred responsibility for staff, and the Department of caused by the difficulty aspiring they took longer than about It is not earning ability, ho* 

its former Master of Commerce Health and Social Security has higher-degree students are now 18 months after getting the ever, which will decide whethn 

degree entirely to the Graduate E iven us a grant of £25,500 to having in obtaining financial diploma I doubt whether we or not the Graduate Manage; 

Centre. This is still a Binning- cover a three-year research support should expect them to get the ment Centre survives. TSi 

ham University degree; the project .. around 1967, a major degree - critical issue seems to be 

management school has no innovation occurred to us,” Mr. . whether the two universities aii 

power to award degrees. Any area Minkes declared. “ We gave a PfOiect WOn£ willing to give up some of tl* 


a bachelor's degree or 
equivalent beforehand. 


The title of the house in Wake power to award degrees. 


three-year 


the ham University degree; the project 
management school has no 


Green Road. Moseley, is the 
Graduate Centre for Manage- 
ment Studies. It is an unusual 


That was not the starting 
point of the centre's work. 


Any area 


should expect them to get the ment Centre survives. Tfc 
degree. critical issue seems to be 

whether the two universities art 


We find that the things this dip,0 ? ia at * e “ d of ^ flx “ 
. s ^ month middle - management 


ment Studies. It is an unusual “ When we began we decided aDDlied ^ ^rv area where course ' And some of the roally by pro j ec t work, of course. But and rcturned t0 paroa& 
institution in another respect, to do something that was not ^ urC es hav^ro be allocated— “«*ssful diploma men said ours is rare in starting from a P® Government’s thrifty affi- 

It was set up by cooperation done by either of our parent and th at amounts to almost they wouId be interested in post-experience programme and tude towarris education seem 

between two universities— universities,” said Mr. Leonard - WTTW },prp" somg on to a masters degree, acceotimi a good diploma result onmious here, particularly wift 


Jared. “ We gave a Project WOrk willing to give up some of tie 

the end of the six- UThere m other ^lom* g"?* 14 that they might retail 
middle -management courses ^ lead t0 a degree if the centres work were spill 


Birmingham — six Minkes, director of the centre. 


everywhere.’ 1 


Although the centre began to " « w ® re we as an entrance qualification.” negoiianons wiucn win* 

ach students for Birmingham ? 0 ugb * , . wby + ? , 0t ' - ' P en we Tl 16 fee for continuing to ! um 5f£i ty fi | iances f f° m 19 ^ 
ilversity's Master of Commerce tbou ® h »sn t this just the pas^ ^ MComm . degree is only J® 1977 u anly months away. 
i* sion for another official piece of Tkic True, the centre’s work haj 


the negotiations which will U 


years ago. Today the two urn- Other graduate schools had teach students for Birmingham 
versities are not sure whether gone for three-month courses University’s Master of Commerce 
they want to go on co-operating for middle managers. We went degree som e years ago, it did 


£35. This contrasts with the the centre’s work hai 


****** v . UCKirc OUffiC u U1U wnu-iwui null . , _ , 

in the same form any longer. for a six-month residential pro- cot ta]/ie oyer fuU responsibility paper? ' Tben **.♦ £“* W€ charge for the previous AMC been criticised. sometmw 


Aston’s domain 


gramme 


postgraduate 


This Advanced Management gramme until 1969. The course 


Course started with six students, is heavily oversubscribed 


can make sure that they get programme — admittedly paid sharply- But so has the wer* 
much more than a piece of usually by the student’s com- of aU business schools. » 

naner . __i_ . _i_ • , M* mrinL-ac Mom. 


Although the centre was Nnw it attracts about 20 each young people, generally aged 


formed, Aston has kept a 
variety of management educa- 
tion within its own domain. 


paper . 

“ So we decided to devise 


pany — which, including resi- Mr. Minkes seems confident 


deoce. 


£1.000. The bu t his comment on the future-. 


overseas. 

“We 


including people from between 21 and 23. The post- ways by which somebody who inclusive fee for the six-week was guarded. ** The situation] 


experience Advanced Manage- does well in the diploma could senior managers' course is £360. is that the two universities are 


experience and ment Course can cater for only then add a master’s degree. 


tending towards working towards the exp, 


includes courses for ability first when we’re selecting a small share of its would-be What happens is that when they charging an economic price of their existing interests in] 


diplomas, and bachelors and students Paper qualifications students, but the percentage of finish the AMC course, they for post-experience work,” the management education, on iLV. 
master's degrees, as well as Me second arv. We’re pretty applicants for the “ normal ” continue under our supervision director commented. “ We are co-operative basis. But what 

rVrn nfton nroicort smoil Ril Cl_ ...... . r ^ . — — T « . * «• ....... . ... * 


the often praised Small Busi- bucked with the people we get master’s course who manage to into a project on a real manage- certainly not ayerse to increas- form of institution or institb- 
ness Centre. ’ — — — * 5 • — •• - 


ness Centre. “Another distinctive feature win a place and get grant sup- ment problem which applies to ing our earnings.” In 1970-71 tions this expansion will nod 

Birmingham University also for a post-experience course like P°rt is smaller still. There will their work. There is no formal the school’s income from course is not yet decided.’ 
retains a variety of activities this is that we have a system of | — 


related to management It has continuous assessment over the 
a bachelor's degree in com- six months, and an exam at the 


merce, an Institute of Local end, and we award the Success- 
Government Studies and an ful people a diploma. We feel 


Institute of Engineering and that even older managers who 
Production. The latter is con- become students again — the 


nerted to the Department which bulk are between 27 and 35 — 
need to be put to some personal 




THE MARK OF 
QUALITY PRODUCTS 


STAINLESS STEEL MAKERS 


INGOTS 


(5" TO 24' SQ. MAX 6* TONS) 


PLASMA ARC 
PROFILE CUTTING 


test, it gives them extra motiva- 
tion to study.” 

Mr. Minkes tried to look 
stern. “I’d say they value the 
testing, even if they don’t like 
it.” His beadmasterly pose dis- 
solved. “Actually, companies 
who send people here don't seem 
to set much store by their test 
results,” he added. 

At first, the Advanced Man- 
agement Course stressed mathe- 
matical techniques. The direc- 
tor, a 47-year-old economist, says 
that the AMC is more evenly 
balanced now, which means 
more emphasis on finance and 
marketing and greater flexibility 
to suit the individual students. ■ 
There is much case-study work, 
but not the dreary monotony 
of ageing American cases. At 
one point the students have to 
write a case themselves, based 
on their own experience. 


Well give you more 


than you bargain for 


Any shape you require up to 4* thick 


BILLETS & SLABS 


FLANGES — B.S.10 ■ B.S.1560 
A.S.A. B. 16/5 All Types 


BARS & SECTIONS 


ANGLES 


MACHINING — Numerical 
Controlled Equipment for 
Fast Service 


PLATES 


FABRICATION —Channels 


(Max. single plate weight 44 tons) 


T Sections * Angles of 
Unequal Section 


SALES OFFICE 


SALES OFFICE : 


Spartan Works, Attercliffe Rd. 
(Sheffield OSH2 49551) 

SHEFFIELD S9 3QQ 


Spartan Works, St Stephens St 
(Birmingham 021-359 3115) 
BIRMINGHAM B6 4RE 


Postgraduate work 

After 1966 the centre started 
to extend its activities. It 
branched into postgraduate 
work as well as expanding its 
post experience side. 

Three years ago it started a ! 
six-week residential course for ; 
senior managers. This has ! 
places for some 20 people each 
year, and they are usually aged 
40 or more. The aim is basically 
to give the senior managers a 
sense of what is available in 
the management sciences, and 
to enable them to make worthy 
use of younger people who have 
studied on longer management 
programmes. 

“Then we began to surround 
these residential courses with 
! shorter efforts, from about a 
week to a month long,” Mr. 
Minkes said. “We provide them 
for specific industries, and do 
tailor-made jobs for companies. 
Weve been careful, though, not 
to stray too much on the ground 
covered by our parent univer- 
sities’ shorter courses and 
seminars. 

“Altogether, the post-experi- 
ence side has had valuable 
results. We don’t just get busi- 
nessmen. People come from 
Government Departments and 
from the Hospital Sendee. As a 


If routine work is all you expect from 
a merchant bank, there are any number 
to choose from. 

If, too, you want a complete range of 
services and facilities from just one 
organisation, with'one contact-man to 
direct the team that works on your account, 
then you’d have far fewer banks on your list 
But if you also want a merchant bank 
that is itself involved in industry and which, 
has, therefore, an unrivalled experience 
participating in solving the problems that 
come with growth, flotations, mergers 
and so on, then your choice would be 
limited considerably. 


To us. 


Wm. Brandt’s Sons &. Co. Ltd., 
11 Newhall Street, Birmingham 3. 
Telephone: (021) 236 2981 


Brandts 


The Merchant Bankers 
Head Office: 

36 Fenchurch Street, London, EC3P 3AS 
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NUBE protest 
about ‘poaching’ 
for TUC 


BY ROY ROGERS LABOUR STAFF 



flSCS National Union of Bank 
^Employees, . which recenlty re- 
j-fccted- a merger bid from the 
• Association 0 f Scientific, Tech- 
nical and Managerial Staffs, is 
-t_Q co mplain to the TUC that 
IJkSTRIS Is attempting to poach 
rspme of its members. 

ASTMS, which . claims 
some 40,000 insurance members, 

. and NTJB E. which has same 
:.8p,000 banking' ' members, are 
.currently trying to establish a 
.foothold in other -sectors of City 
Institutions as part of .recruiting 
lAJrives centred in the City of: 
'London. 

■■L. NUBE is to seek the protection 
.'Of. the TUCTs Bridlington ami- 
poachiog agreement following a 
recent meeting held by ASTMS 
[for dissatisfied bank, employees, 
;.'"..The dissatisfaction of some 
Ttazik staff with a recently intro- 
duced job-evaluated wages struc- 
ture baa led to a considerable 
bomber of . them applying for 
ASTMS membership. However, 
this may be countered by a pay' 
claim, ■ based on the increased 
cost of living, which NUBE and 


Speculation 


EEC: writs from Jenkins 

BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


MR. CLIVE JENKINS, general 
secretary of the Association of 
Scientific. Technical and Mana- 
gerial Staffs, intends to seek a 
High Court injunction prevent- 
ing the Post Office from distri- 
buting the " popular * version 
of the Government’s White 
Paper on the Common Market 
Mr. Jenkios, a leading anti- 
Marketeer, has issued writs 
against the Attorney-General, 
Sir Peter Rawlinson, Q.C., and 
* . the Post Office, and said yester- 
day that an application for an- 
... . injunction would be made be- 
, fore the end of the week. 

A writ had been issued against 
‘ the Attorney-General in view of 

- the Central Office of Information 
. printing, publishing and distri- 

- bating the * Britain and Europe” 
pamphlets at public expense, he 

..." said. 

. “ Controversy ” 

Mr. Jenkins claimed that the 
. pamphlets were “partisan and 
prejudiced " in their presentation 
of the arguments for and against 
■' Britain joining the EEC. He 
. maintained that they were biased 
in favour of entry -and aimed at 
influencing public opinion before 
Parliament had made up its 
mind. . _ 

In addition. Mr. Jenkins 
accused the P.O. of acting in 
excess or abuse of its powers by 


distributing the pamphlets. Its 
resources were being used “.to 
further a propaganda campaign 
on a matter of public controversy 
upon which Parliament has taken 
no decision,” he insisted. 

Entry into tlie Community 
would be “ gravely prejudicial " 
to the standard of living of 
ASTMS members, he said, and 
tiie union felt that the Govern- 
ment should not have published 
“this highly contentious argu- 
ment for entry before the Com- 
mons debated the issne, let alone 
reached a decision on the terms 
for entry." 

Mr. Jenkins claimed that the 
pamphlet was produced for -party 
political reasons, which should 
properly have - , emanated from 
the Conservative Central Office, 
but had instead been “produced 
and distributed with the aid of 
public funds.” - 

The president of the ASTMS. 
Mr. Ian Mikardo. Labour Party 
chairman, said that, if the Labour 
Party executive decided to come 
out against entry, it would pre- 
sumably produce and distribute 
a document in support of its , 
attitude. 

“ In ray view, it would be I 
entitled to the same facilities for | 
publishing and distributing its | 
document as the Conservatives 
have for their party document," 
he said. 


£5-a-week rise for Hull 
and Grimsby trawlermen 


BY ROY ROGERS, LABOUR STAFF 


SOME 3.000 trawlermen at Hull 
and Grimsby receive a pay 
' increase of at least £5 a week 
under a pay structure which 
comes Into operation from 
August 1. 

Negotiated between the Trans- 
port and General Workers 
Union and the Grimsby and Hull 
Freeze Trawler Owners’ Associa- 
tions, the settlement allows for a 
£2S-a-week basic for deckhands, 
who will also get a share of 
profits from each voyage by way 


of a 25p tonnage payment 

Agreement has been reached 
for the tonnage payment to be 
increased to 27p oh trawlers 
where the number of deckhands 
is reduced from 15 to 14, and 
provision has been made for 
further reductions in manning at 
agreed tonnage rates providing 
agreement is reached with the 
crews concerned. 

The trawlermen are on a basic 
rate of £19 a week, but tonnage 
payments take average earnings 
to between £40 and £50 a week- 


p rout* i rum 

|| BMA to register under 
unions Bill 


THE British Medical Association 
has decided to register under the 
Industrial Relations .Act in the 
special schedule reserved for 
limited liability companies. 

The alternatives. Dr. Ronald 
'Gibson, chairman of the asso- 
ciation’s council, told a special 
representatives meeting in 
Leicester at the week-end, would 
be for the association to cease 
to bo a negotiating body for 
doctors nr to become a trade 
union, giving up its status as a 
learned body and perhaps losing 
Royal patronage. 

At one time it bad seemed ic 
would have to become a trade 
union but action by .BMA 
officials, he said, PJ°duced thc 
change in the law which enabled 


the BMA and bodies like it to 
register under the special 
schedule. • 

• The National Union of Journa- 
lists is to hold a referendum of 
all members on whether to de- 
register" under the Industrial 
Relations BilL The referendum 
is to take place wthin three 
is to take place within three 
Royal Assent. 

The NUJ’s national executive 
council also, decided over the 
week-end not to take part in any 
of the statutory- bodies to be set 
up under the Bill, and to nego- 
tiate clauses in new and revised 
industrial agreements exempting 
the agreements from legal en- 
forcement 


Fourth TriStar to join 
flight tests next mouth 


BY RAY DAFTER 

LOCKHEED plans to roll out its 
fourth production TriStar air- 
liner next month, it was iearned 
yesterday. The aircraft (destined 
for Eastern Airlines, will ^ join 
the three other aircraft in the 
colours of Eastern. TWA 
Lockheed being used in the ttigni 
test programme. 

This fourth TriStar issuing 
fitted with Rolls-Royce KB--1I 
engines developing 40,000 lbs 
thrust. These will be upgraded 
to 42.000 lbs thrust in due course. 

Rolls-Royce (1971) started 
work on production engines for 
the TriStar. programme several 
weeks ago. The first of these 
will go into The TrfStars which 
are due to be introduced into 
service by. Eastern and by TWA 
in April next year. 

So far, RB-211S have amassed 
about 6,500 hours of testing time 
of which some 1400 have been 


In the air. Development and 
production work on . the engines 
has continued, while on the other 
side of the Atlantic. discussions 
have been proceeding over U.S. 
Government approval for loan 
guarantees to Lockheed. 

There is to be an important 
debate on Joans for Lockheed, 
and other ailing corporations In 
the U.S. Senate to-day, while the 
House of Representatives will 
debate the question of loans next 
Friday. „ ' 

When the U.K. Government 
decided in May that RoiteRoyce 
(1971) should continue develop- 
ment and enrly production work 
on the RB-2I1 it set August 8 
as the date for reviewing this 
programme. .It is now hoped 
that the Government will sanc- 
tion work beyond this date pro- 
vided there is a prospect of an 
early American decision on the 
future of Lockheed and the 
TriStar. 


John Trafford looks at the state of the nylon manufacturing industry following TCI Fibres’ decision to 
dismiss nearly 1,500 manual and white-collar staff 

Repercussions of the nylon glut 


r 


the' bank staff associations are to 
lodge next month. 

. .Meanwhile, NUBE is poshing 
ahead with its own recruiting 
drive including an approach to 
the 5,000-strong Guardian Royal 
Exchange Assurance staff asso- 
ciation which, 'two months ago, 
voted -2-1 against merging with 
ASTMS. 


' Speculation that ASTMS might 
retaliate by taking NUBE before 
the TUC over this matter was 
firmly put down by Mr. Clive 
Jenkins, ASTMS' general secre- 
tary, who said he had no need of 
protection from NUBE. 

Whether his attitude is be- 
cause he feels that ASTMS* posi- 
tion in insurance is more secure 
than NUBE’s in banking, or be- 
cause NUBE appears to have 
little chance of making headway 
at Guardian Royal Exchange, is 
not clear, but what Is- certain is 
that the rivalry between the two 
unions will become more bitter 
as a result of these recent events. 


THERE CAN be no mistaking 
the fact that nylon manufac- 
turers, the people who actually 
make synthetic fibres from 
chemicals, are going through a 
very nasty patch. On Thursday, 
ICI Fibres revealed its long- 
awaited plans to wrestle with 
the twin problems of sluggish 
home demand and an unprece- 
dented rise in production costs. 
It said it would sack nearly 
1,500 from its factories and 
offices — nearly half of them 
white-collar staff — and start a 
scheme to rationalise produc- 
tion at its three plants; 

Such news, worrying though 
it is to those personally in- 
volved, tends to leave the house- 
wife unimpressed; her - main 
concern is whether there is any 
suggestion that nylon goods will 
go up in price. Happily for her. 
but to the chagrin of ICI and 
its main competitors, nothing of 
the sort is likely to happen. 
ICI’s action, though so remote 
from the High Street as to ap- 
pear unconnected, should none- 
theless help in the long term to 
bring a measure of stability to 
the hosiery and textile trade, to 
the ultimate benefit of all con- 
cerned. 


Awakening 


An efficient synthetic fibre in- 
dustry is one of those things 
that any industrialised country 
expects to have as a matter of 
course. But in Germany recently 
there was a rude awakening to 
the dangers befalling those who 
become uncompetitive and un- 
profitable. One of the country’s 
largest synthetic fibre manufac- 
turers, Phrix-Werke, has been 
in deep trouble. 

Happily for Britain, ICI 
Fibres, which supplies over half 
the nylon used in the country, 
has no cause for concern about 


its ftiture existence. But it does 
have plenty to worry about when 
it comes to making money out 
of synthetic fibres generally and 
nylon in particular. It is not 
unique, in this, of course. Court-, 
aulds, Monsanto ■ and British 
Enkalon — all of whom make 
nylon filament yams in the U.K. 
— are in the same boat. The 
same can be said for Du Pont 
UJL, which is quite a large 
importer of nylon from its fac- 
tories on the Continent and the 
U.S., and the other big manu- 
facturers in Europe, America 
and Japan. 

Among synthetic fibres, nylon- 
is something of a special' case 
because it has been around so 
much longer than other fibres 
like Terylene and Orion. It is 
now 30 years since it was first 
offered on a commercial scale 
and in the intervening years 
most of the potential outlets for 
it — in stockings and tights, 
shirts, dresses, lingerie, sheets 
and the rest— have been pretty 
well explored. 

It is against this background 
that ICI Fibre's measures can be 
judged. The company has with- 
out doubt built up a lot of “ fat ” 
during the boom years of - the 
1950s and much of the 1960s. 
When a world glut in nylon 
shattered the optimism of fibre 
makers back in 1966, ICI Fibres 
dismissed about 1,700 staff and, 
by and large, they have not been 
replaced. 

The same has happened again, 
five years later. Again there is 
a chronic world over-supply of 
nylon and prices are weak, but 
this time there is the added 
hazard of spiralling production 
costs fed by the fires of inflation. 

Under those circumstances 
management .has only one 
alternative — and that is to find 
ways of cutting down on costs. 


There is not much mileage left 
in lowering costs by building 
bigger fibre plants, so the 
obvious, and virtually .the only, 
choice is to reduce staff. 

Cutting costs 

■_ If ' past performance is any- 
thing to go by. it seems certain 
that any rationalisation under- 
taken by ICI and its competi- 
tors will not later be revoked 
when trade again picks up. 
True, cost-cutting on a really 
large scale is usually begun only 
when profits are falling; but 
that does not make it any tbe 
less valuable. In the longer 
term, a reduction in nylon 
manufacturing costs, if applied 
to a sufficiently wide cross- 
section of producers, must 
benefit the textile trade and 
tbe final consumers. 

Of the various pressures 
acting on the big international 
fibre companies to reduce costs, 
they can with some reason dis- 
own cost inflation and tbe dis- 
appointing growth in demand 
for most nylon goods: these are 
largely outside their control. 
However, every company makes 
its own calculations of future 
demand and decides whether 
it should invest more in new 
plant Almost to a man. tbe big, 
sophisticated fibre companies 
have got their sums wrong. The 
result has been an appalling 
world over-supply which Mr. 
Michael Clapham, an ICI 
deputy chairman, expects to 
continue for at least two more 
years. 

Most of the fibre going to 
textile companies is sold in the 
form of continuous filament 
yarns, some of which are “ fiat ” 
(or smooth surfaced) and some 
“textured" through being sub- 
jected to an additional process. 


In addition, a relatively small 
volume of fibre is sold as staple 
which has to be spun into yarn 
in much the same way as cotton. 

The main problem area at 
present is the textured filament 
yarns of fine denier which go 
into making women's tights. 
This may seem surprising, since 
the volume of nylon going to 
this outlet is quite modest. How- 
ever, the weight of nylon used 
gives no Indication of the value 
of tbe market to the fibre pro- 
ducer or the hosiery manu- 
facturer. 

' Manufacturers' sales of 
women's knitted hosiery last 
year amounted to some £85m- 
and virtually all of it was made 
from nylon. Because the yarns 
used are fine deniers and 
because they have to be 
textured, their preparation 
takes up much more machinery 


U.K. Nylon Sales, 1970 


(million lbs.) 


FILAMENT-. 

Carpets 23 

Shirts, sheets, lingerie, linings SO 

Mouse furnishings 8 

Hosiery 27 

Men’s socks 12 

Knitted outerwear 20 

Overalls, rainwear, etc. 17 

Industrial 29 

Tyres 18 

Net exports of textvrhed yarns 6 


STAPLE: 
Carpets, etc 


capacity than the simple, heavy, 
flat yarns ; this is duly reflected 
ic higher selling prices. 

Women’s hosiery is' an import- 
ant sector because it offers fibre 
makers an outlet for their 
higher-priced fine denier lines. 


It has become an increasingly 
attractive market because the 
fibre makers have been moving 
strongly towards doing their 
own texturising of flat yams and 
supplying the hosiery companies 
direct rather than through an 
independent texturiser. 1G1 
Fibres introduced • TendTelle 
about two years ago and both 
Courts tilds (Sharpen) and Brit- 
ish Enkalon (Enkasheer) are 
also now active. Du Pont (U.K.) 
imports its Cantrece texturised 
nylon. 

Just two years ago, fibre 
makers in this country woke up 
to the alarming fact that much 
of the filament yarn they were 
supplying to sheet, shirt, 
lingerie and home furnishing 
manufacturers were not reach- 
ing the shops because . demand 
was so slack. Initially they 
shrugged this off as just a touch 
of holiday blues but the depres- 
sion continued and the stocks 
piled up. Total U.K. demand for 
nylon filament yarns slumped by 
about a fifth in a very short 
time. Not unnaturally, fibre 
makers cast around for other 
fields. 

The brightest of all was 
women’s hosiery, where the 
popularity of the mini-skirt 
sped the switch from stockings 
to tights. Nylon sales rocketed, 
helped by the fact that 34 times 
as much fibre is needed to make 
them as a pair of stockings. 

The trend continued right 
through 1970 with sales of tights 
and pantihose no less than 30 
per cent, up in the year's final 
quarter (although value only 
advanced 2 per cent., a warning 
of the price war which drove 
Bear Brand to sack half its staff 
last May). 

.There are no official figures 
yet for this year, but the trend 
is clear enough. Now that the 


mini has been knocked off i 
perch and a fashion bedla; 
reigns, girls are finding tin 
their tights can be made to la 
longer. One industriali 
lamented last week that nothin 
could be better for trade tha 
tlie mini lasting for ever. As an 
is, fibre makers are finding the 
sales to the hosiery trade ai 1P |j 
down by as much as 10 per ceihgj 
With the other major outlets fonj 
nylon back to their early I9(id« 
levels (but not much more) art : 
with more production capaci n 
available here and abroa 1 
prices remain generally weak. J 

Higher prices 1 

The fibre makers tried : 
raise their prices by 7.5 p s ’ 
cent. last January, and tr 
general they managed 
achieve some increase in mcjjc 
sectors apart from the fis ■ 
denier hosiery yarns. T1 k«t 
inability to get the full 7.5 p 1 
cent, puts them in a tricky co 
mercial position since tov> 
nylon filaments sales in the U. RL 
are generally no better th -nl 
last year while production co. . 
have streaked ahead. 1 

Higher prices have recen'ct 
been announced on the Cor-l' 1 
nent and in the U.S. and there ^ 
a general feeling that t’ 1 ' 1 
present glut will slowly ri{ f 
itself. Some companies are ev 
talking quite optimistica t " 
about end of year prospects, jy 

While ICI and others STaptfr. 
with the daunting problems ^ 
bringing profitability back ^ 
the fibres, the housewife CjJ 
console herself with the thouf i 
that even a rise of, say. 5p ilii 
pound in the nylon price worn- 
have only a minute impact a* 
the retail price of a pair at 
tights, which weigh a mere*^ 
oz. ; n 


Finalists named for National Dry spell 6 will bring drought’ 
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BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


NAMES ARE announced today 
of the four companies which will 
compete for the National Man- 
agement Championship in 
London next Saturday. 

They include Rolls-Royce 
(1971) and Peat Marwick 
Mitchell, the chartered accoun- 
tants. one of whose partners was 
appointed receiver and manager 
of the old Rolls-Royce Company. 
The two other finalists are 
Crossley Carpets, of Halifax, and 
Manganese Bronze Holdings. 

Tbe players are groups of 
managers from different depart- 
ments of their "real life’’ com- 
panies. The Rolls-Rcyce team, 
for example, consists of financial 
control executives from the 
Engines Division at Derby. 

The National Management 
Game is organised by the FINAN- 
CIAL TIMES, International Com- 


puters, and tbe Institute of 
Chartered Accountants in Eng- 
land and Wales. In. tbe game, 
each group of players acts as the 
Board of a “paper” company 
making and marketing a con- 
sumerdurable product 

The teams compete against 
one another and against an 
economic model in the com- 
puter. At the end of each round, 
the team in each group which 
has made the biggest distribut- 
able profit goes forward to the 
next round. . 

The game started in January 
with 780 teams. These were 
gradually whittled down In suc- 
cessive rounds played by post. 
Tbe four finalists are the survi- 
vors of 16 teams who got into 
the semi-finals — the last postal 
round. 

During the semi-finals, the 


contestants had to cope not only 
with each other’s competition 
and a declining market. In addi- 
tion, the computer blessed them 
with a go-slow in their transport 
departments. 

Even so, no semi-finalist made 
a loss. Tbe worst result was a 
profit of £70,500; the best a 
profit of £1.86m. ! 

In Saturday’s final at Putney, 
tbe players will no longer have 
several days in which to reach 
their business decisions. Each set 
of decisions will have to be made 
and submitted to tbe computer 
within about 40 minutes. 

Tbe final will last from about 
10 ajn. to 5 pjn. At tbe end, the 
1971 national management cham- 
pions will receive their prizes, 
including a rose bowl from the 
FINANCIAL TIMES. 


THERE ARE FEARS that 
hundreds of thousands of homes 
in Britain may have their water 
supplies cut off if there is 
another long, dry spell. 

The British Waterworks As- 
sociation said at the week-end: 
“We have not bad a drought 
in this country for many years 
and it is on the cards that we 
are going to have one very soon. 
Some parts, particularly in 
North Devon and Ipswich. 
Suffolk, have already had their 
domestic water supplies cut for 
a time. People bad to get their 


water from street hydrants." 

Drought orders to conserve 
supplies are in force in North 
Devon, the Penn in es. the Lake 
District and several areas of 
Scotland. These orders place 
restrictions on non-essential 
water use like garden-watering 
and car-washing. 

An association spokesman said 
generally low rainfall- during the 
winter and spring had left many 
storage reservoirs nowhere near 
full. 

“ If we now have a late 
summer which Is long, hot and 


dry we are in very real diffic h 
ties.” he said. £ 

The London Weather Cen B 
long-range forecast gives , belt 
average rainfall in all the ar- n 
suffering from water shorta® 
This will be coupled with aba 1 * 1 
average temperatures. u 

Crisis areas include Plymoi 
which, says the Waterwo° 
Association, will soon need 
more gallons a day; Newcas * 
where “ the situation is gett v 
worse every day”; and Liv’* 
pool where “the prospects J* 
not too good.” I- 


Attempts to end U.S. copper 
workers’ strike fail 


BY JOHN EDWARDS 

ATTEMPTS TO settle the 25-day- 
old U.S. copper workers’ strike 
over the. week-end have ended in 
failure. 

The unions concerned in the 
negotiations had. called a special 
conference among themselves on 
Saturday at Salt Lake City to de- 
cide whether or not to ratify 
tentative agreements on new 
labour contracts reached with two 
of tbe leading copper producers. 
Anaconda and Kennecott. : 

• But at the last moment on Fri- 
day night. Anaconda announced 
that it had failed ' to complete 
the agreements reported to have 
been reached earlier, and Renne- 
cott said it was unable to make 
any further progress in its 
“ peace " talks. More than 30.000 
copper workers have been on 
strike since their labour con- 
tracts expired on June 30, and 
this has virtually brought copper 
production to a standstill in the 
U.S., which is normally the 
world's biggest producer. 

So far, however, no shortage 


of copper has developed, since 
a surplus bad built up, and con- 
sumers stockpiled against tbe 
possibility of a stoppage. But if 
the strike continues much longer 
-the effects should start to be felt. 

It was confidently expected 
last week that the latest im- 
proved wage offers by the em- 
ployers would be accepted, since 
they are understood to be higher 
than those accepted recently on 
behalf of the U.S. aluminium 
workers. However, it is believed 
that the copper producers are in- 
sisting on new productivity deals 
in exchange for the higher pay. 


Narrow gap 


Nevertheless tbe gap between 
the two sides seems quite small, 
and no one expects the present 
stoppage to go on as long as the 
previous one in 1967-68, which 
lasted for more than eight 
months. Last week copper prices 
fell back on the London Metal 


Plea to exempt sales 
under 5p from VAT 


BY DAVID WALKER 

A CALL for sales involving sums 
of less than 5p to be exempt from 
Value Added Tax has been made 
by the Automatic Vending Asso- 
! elation of Britain. 

In the vending industry, the 
Association has told the Govern- 
ment. VAT. which envisages the 
consumer meeting the cost of the 
tax. would be quite impracticable. 
.If imposed without relief, it states, 
there would be substantial in- 
creases in the cost of all pur- 
chases required for a canteen or 
vending installation. 

At present machines and the 
majority of food and drink pro- 
ducts sold are not subject to 
purchase tax. The Association 
pointed out that price -rises at 
vending installations are governed 
by the coinage available. 

That made the smallest advance 
possible one of a ip, or 25 per 
cent on a 2p vend price, even 
though the tax itself might well 
be only 10 per cent 
AU industrial drink and food 
services, • AVAR has suggested. 


should therefore be granted a 
zero rating. 

The British Federation of 
Master Printers has also urged 
zero-rating for books and 
periodicals under VAT. At the 
same time, it has stressed to the 
Government the importance of 
ensuring that no tax advantage 
accrues to customers, who do 
their own printing. 


REPORT ON LAKE 
WATER SUPPLY 

A report which looks Into 
additional ways in which Man- 
chester Corporation can transfer 
water from its Haweswater reser- 
voir to treatment works under 
construction 10 miles away at 
Walrttgate, near Kendal, will be 
circulated to local authorities and 
amenity bodies this week. 

After they have given their, 
views. Manchester will decide 
which method to adopt. 


Exchange on expectations that 
the U.S. strike would be settled, 
so there is a strong likelihood 
of prices surging up again. 


Jobless: Tories 
complacent, 
says Wilson 

MR. WILSON yesterday bitterly 
accused the Conservative Govern- 
ment of “ cynical complacency " 
over the jobless situation. 

“If the unemployment figures 
issued by the Government this 
week must be regarded as a 
national scandal," he told the Tol- 
puddle Martyrs' demonstration in 
Tolpuddle, Dorset, “the cynical 
complacency which Mr. Heath 
and bis Government have dis- 
played about steadily rising un- 
employment constitutes a still 
greater scandal." 


Press Council’s 
powers: Law 
Society’s views 

THE LAW Reform Committee of ! 
the Law Society is against the: 
enlargement of the powers of the 
Press Council so as to impose 
financial or other penalties on 
newspapers for the wrongful in- 
vasion of privacy. 

In its memorandum to the 
Younger Committee on’ Privacy, 
details of which were announced. 1 
over the week-end. the committee’ 
says that the Press Council is the i 
instrument of a form of self- j 
discipline, and operates by virtue j 
of its own moral authority: its 
findings are usually accepted by | 
the newspaper concerned, but i 
could only be enforced if they ; 
were given statutory authority. 

“The Law' Society’s committee 
does not consider that this would 
be justified.” it Is stated. 

- The memorandum also makes 
! recommendations about “ bug- 
ging “ devices which it considers 
may be one of the most serious 
matters to be considered by the 
Younger Committee. It Is thought 
that some form of control of such 
devices at their source may he 
the most effective action which 
can be taken. 


A fixed price offer of 

Jascot 

Commodity 

Share Unit Trust at 29.0 pence per unit 
This offer is open until Wednesday, 4th August 1971. 

Jascot Commodity Fund aims at a high and increasing income and to this end it 
buys a spread of commodity shares. The Fund also has possibilities of capital 
growth. The commodity share market does of course cany its own special invest- 
ment and political risks which are undoubtedly greatest in a small number of 
shareholdings or a single commodity. This Fund will reduce these risks by the wide 
spread, of its investments over many companies, many sectors and many parts of 
the world. Furthermore, the Managers are well experienced in the administration of 
commodity share portfolios. The commodity share market is now widely recognised, 
not only as a source of high income but also as a useful hedge against inflation 
and devaluation. The Managers emphasise that Jascot Commodity Share Unit Trust 
is designed as a long term, investment for all those needing a really worthwhile 
return on at least part of their available capital, h must be remembered however, 
that the price of units and the income from them can go down as well as up. 

The current estimated gross yield is 

lO’T 71 

General Information 

Jascot Commodity Fund wss.startsd on 1st. April this year at 25.Gr panes per unit to yield 10.50% ‘ 

The present offer price of 29.0 pence per unit includes an Initial charge of 6%. Tho annual charge is 
*■%. The Managers reserve the right to cion this offer if the price fluctuates by more than 2*2%. After 
the close of this offer units of Jascot Commodity Share Unit Trust will be available at the then cutrent 
pries. 

Trustees: The Royal Bank of Scotland Limited 
Managers-: Jascot Securities Ltd., 21 Young St. 

Edinburgh EH2 4HU Tel. 031 -225 6762 
The professional way into high yielding commodity shares 


Jascot Commodity 
Share Unit Trust 
a wider range 
Trustee Security 
offer of units at 
29.0 pence 



Application Form 

To Jescot Securities Lid* 21 Young Street, Edinburgh EH2 4 HU ToL 031 -225 8762. 

1/We wish to invest the sum ol £ (Min. £50) in units of Jascot 

Commodity Share Unit Truss at 29-0 pence per unit end enclose a cheque for this 
amount payable to Jascot Securities Limited. 1 understand that this offer is open until 
4th -August 1971, and that the Managers reserve the right to dose the offer if ike 
price fluctuates by more than 2h%. 

I/We declare that I em/we are not resident outside the scheduled territories noram 
I/btb we acquiring the above-nrentirinedsocumies as the nomlneo(s) of any person(s) 
resident outside these territories. (If you are unable to make this declaration, it should 
bs deleted and the form lodged through your Bank, Stockbroker or Solicitor in the 
United Kingdom.) 

Your caitificaie wiB be prepared from tho following particulars (Please print clearly) 

Signature^} 

(In case ol joint applicants all must sign) 


Surname. 

(State Mr/Mrs/Miss or Titles) 

Addrass{es) . 




Jascot 


FT1 CS3 






(Textiles) has recovered acme of 
the lost ground from its 1963-66 
peak. The main impetus came in 
the final six months with a re- 
covery In rayon spinning which 
increased its contribution to 
annual profits from 22 per cent, to 
41 per cent-, and the profits im- 
provement was aided by a sub- 
stantial increase in exports. How- 
ever, given that growth in both 
the Sax and jute sectors tailed off 
towards the year-end and that the 
group is not expecting the same 
performance from exports in the 
current year, it is uncertain 
whether the pick-up is any more 
than temporary relief to a very 
patchy record- Even so. the pros- 
pects do rate something better 
than the p/e of 4£ at 17p which 
is largely the result of a very thin 
market in the shares. 

SCOTTISH 

AUTOMOBILE 

Court sanction has been re- 
ceived by Scottish Automobile 
for repayment of 10,000 prefer- 
ence shares to be made on July 
31. 1971. 


Macdonald 

Martin 

outlook 

Chairman of Macdonald Martin 
Distilleries. Mr. G. A. H. Rattray, 
tells members that no effort will 
be spared to produce satisfactory 
results for the current year. 

Trading conditions at home and 
abroad are no easier, he says. 
However, the group has consider- 
able strength in its holding of 
sound and carefully chosen 
whisky stocks, on which are based 
three well known brands of High- 
land Queen, Martin’s WO and 
Glenmorangie Highland Malt. 

As reported on July 7, group 
profit, before tax for the year 
ended March 31, 1971. was 

£691,629 compared with £786,966. 
The total dividend is 17J per cent. 
1 164 per cent). 

The changeover from coal to 
oil firing at Glenmorangie has 
now been successfully concluded 
and the group plans to do the 
same at Glen Moray — Glenlivet 
distillery at Elgin during the cur- 
rent year. 

This and the building of a new- 
still house accounts for capital 
commitments of £90,500. These 
changes will ensure a more 
efficient and economic unit, the 
chairman says. 

Chairman's statement Page 8 

FT Share 

Information 

Service 

The following securities have 
been added to the Share Informa- 
tion Service appearing in- the 
Financial Times:— 

Fairview Estates (Section: 
Buildings). Hazle woods (Pro- 
prietary) (Section: Food, Gro- 
ceries. etc.). MFI Warehouses 
(Section: Drapery and Stores). 
Wire and Plastic Products (Sec- 
tion: Industrials (Misc.)). 


Confidence 
at Colvem 

Chairman of electronic compon- 
ents manufacturers Colvern, Mr. 
R. Collins on tells shareholders 
that in the existing economic con- 
ditions, it is difficult to forecast 
future trends, but “with the 
stimulus to the economy that must 
come from Government reflation- 
ary measures,” he is confident 
the group will continue to prosper 
and maintain steady progress. 

Although order books are a little 
thinner, says the chairman, there 
has been a decided improvement 
in the value of incoming orders 
during the first three months of 
the current year and sales for 
this period are equal to the aver- 
age for last year. 

As reported on July 9, pre-tax 
profits for the year to March 31. 
1971 increased from £246,921 to 
£304,022 and the dividend is held 
at 22 i per cent 

Direct exports, which during the 
year increased by 334 per cent, 
to £413.945, now account for 
approximately one-third of total 
sales. Products are sold to 
practically every major country 
including some in Eastern 
Europe. Of home sales possibly 
some 40 per cent, is eventually 
exported in complete equipment. 

Meeting. Great Eastern Hotel, 
E.C., August 17 at noon. 


JASCOT 

COMMODITY 

Jascot Securities of Edinburgh 
are making a further offer of 
units in the Jascot Commodity 
Share Unit Trust at a fixed price 
of 29p until Wednesday. August 4. 
The minimum investment is £50 
for a current estimated gross yield 
of 10.17 per cent- 

The fund was launched in April 
with the basic aim of providing 
high and increasing income. To 
this end it has a wide spread of 
shares in several commodity sec- 
tors such as rubber. oiL tin, 
copper, tea, sugar and diamonds. 

e comment 

The commodity sector has tended 
in the past to move against the 
market trend and while in 1970 
most commodity trusts performed 
well they have lagged behind the 
general advance this year. Since 
the initial offer at the end of 
March Jascot Commodity’s units 
have risen 16 per cent, compared 
■with a 31 per advance by the 
Actuaries All-Share index. But 
the main attraction of the fund at 
present is clearly the yield— esti- 
mated to he the highest of any 
unit trust This partly reflects the 
risks of the comodity sector and 
so. as the managers stress, only 
part of an investor's capital 
should be put Into this fund. 


One short cut leads to another 


$ Tarmac 

THE MEANS AND THE END 


Many of our short cuts you’ll 
know well - like the by-passes, 
roads and motorways we build. 

Even the bends we straighten out. 

But Tarmac's short cuts 
don't end there. One of our Group 
companies produces essential 
castings for grassmowers for use 


at home and for export around the world. 
And that’s not all we export — the skills 
and resources of our various Divisions are 
at work on projects as distant and diverse 
as a Grease Plant in Colombia to a jumbo-jet 
traffic apron in Bahrain. 

Which just goes to show that a short cut 
can take you a very long way. 


The Financial Times Monday July 26 1971 


MINING NEWS 


October date for 
Carr Boyd nickel 

BY LESLIE PARKER, MINING EDITOR 


The Western Australian nickel 
producing partnership. Great 
Boulder and North KalgurLl, plans 
to bring its second min e, Carr 
Boyd Rocks, inio production in 
October. 

In the report for the 16 weeks 
to June 22 it is stated that some 
400 tons of nickel-copper ore 
from the 200 and 350 foot levels 
have been treated and success- 
fully concentrated at Great 
Boulder's Fimiston plant. Nego- 
tiations are currently in progress 
for the sale of the Carr Boyd 
concentrates. 

In the year to June 22, Fimiston 
treated 111,112 short tons of are 
from the partnership's Scotia 
mine with a head ' grade of 2.37 
per cent nickel for the produc- 
tion of 19,433 short tons of con- 
centrates averaging 10.57 per cent 
nickel. 

At the 660 foot level of this 
mine limits have now been indi- 
cated for the main.stope of 410 
feet in length with an average 
width of 24 feet and an average 
value of 2.75 per cent nickel. 

It is proposed to sink the 


Kitchen shaft from 770 to 950 
feet in order that the S30 foot 
level can be explored. At Great 
Boulder's Mt Martin prospect (in 
which Hampton Properties has a 
20 per cent, interest) shallow inter- 
sections have been made of ore 
ranging up to 2.65 per cent, nickel 
over five feet. Great Boulder and 
North Kalgurii share Scotia on a 
51-49 per cent, basis and are 
equal partners in Carr Boyd. 

Shares of both companies have 
been drifting downwards recently 
in common with those of most of 
the world’s nickel producers and 
in sharp contrast with the' per- 
formance of the metal's finders. 
Great Boulder are 88p and North 
Kalgurti . 38p, both 1971 lows. 
Western Mining has a 43 per cent 
stake in Great Boulder. At 168P 
its shares are also at a 1971 low. 

western mining 

Western Mining Corporation has 
made a call, the second, of 45 
cents per share (being 15 cents 
capital and 30 cents premium) 
due and payable October 1, In res- 
pect of the 30,935,970 new issue 
1971 shares. 
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Thanet offer of 
shares and warrants 


APPLICATION lists open on 
Thursday, July 29 for tbe offer for 
sale of 600,000 Ordinary 50p 
shares In Thanet Investment Trust 
at 66p per share as well as 300,000. 
Warrants at 28p per warrant. 
Each warrant confers the right at 
any time to subscribe one Ordin- 
ary 50p share at S0p. 

Since the appointment of Leo- 
pold Joseph and Sons as invest- 
ment managers In 1967 the value 
of the portfolio has increased by 
69.1 per cent, equivalent to an 
annual compound growth rate of 
13 per cent. 

The directors believe that worth- 
while opportunities will continue 
to arise both in the UJv. and else- 
where. and the raising of £445,000 
net, will enable them to take fuller 
advantage of such opportunities. 
The enlargement of the issued 
share capital will also improve 
marketability. 

The asset value per share at 
June 30 was 842p while the price 
of the existing snares was 70p on 
Friday. 

• comment 

The path for investment trust 
issues has hardly been smooth 
lately, what with the Sops of 
Glendevon and Border and 
Southern. Nevertheless Thanet 
Investment Trust seems to have 
hit on a package that has a fair 
chance of success. Prospective 
holders have the opportunity to 
participate in a small trust that 
has performed well over the last 
four years, at a sizeable discount 
to asset value. This is in contrast 
to Glendevon and. Border which 
were issued at or above asset 
value. What is more, existing 
holders will not encounter any 
dilution of the asset value by 
the issue since the proceeds of 
the warrants even up the equa- 
tion. As to the warrants; these 
at the moment look rightly valued 
but being undated they will act as 
a good option on the market and 
as such the issue should go. 

Prospectus Pages 4 and 5 

Wright-Scriven 

requotation 

Arrangements have been com- 
pleted for a placing of L35m. 
Ordinary I2Jp shares in Wright- 
Scriven ( formerly Scriven- 
Crosthwaite) at 17}p per share. 

Tflis new group was formed 
following the acquisition by 
Scriven-Crosthwaite of the share 
capital of the Wright Group of 
companies from Bank Bridge 
Securities, as a result of which 
Bank Bridge acquired a con- 
trolling interest in S-C. Although 
Bank Bridge is the vendor of the 
shares being placed it will still 
hold some 60 per cent, of the new 
group's equity. 

S-C manufactures metal work- 
ing and special machine tools. 
The activities of the Wright Group 
include . metal fabricating, and 
general welding, me rch anting 
machine tools, general sheet 
metal working and precision 
engineering. 

Pre-tax profits of S-C have risen 
from £13.000 In 1961 to £26,000 in 
1970 after a peak of £4S,000 in 
1962 and a loss of £11,000 in 1968. 
Profits of the Wright Group have 
jumped from £32.000 in 1960-01 to 
£134,000 in 1969-70. 

Pre-tax profits of the group as 
now constituted for the year ended 
March 31, 1971, are expected to be 
not less than £180,000. For the 
current year ending March, 1972, 
the directors anticipate profits of 
not less than £200,000, and on the 
basis of profits at this level divi- 
dends totalling 12 per cent, are 
intended. At the placing price- 
the dividend yield would be S.37 
per cent, covered some 1.5 times, 
and the p/e 7.78. 

• comment 

Following its success with British 
Benzol, Bank Bridge Securities is 
now hiving off a small proportion 
of its holding in Wright-Scriven. 
With the original Scriven-Crosth- 
waite group clearly finding the 
going tough the injection of the 
Wright Group of companies makes 
a welcome improvement on the 
profits front Not that this means 
Wright-Scriven is going to be 
some high-flyer — on the contrary, 
growth is likely to be steady 
(probably In the region of 10 per 


First half 
loss for 
Edward Webb 

Results of Edward Webb and Sons 
(Worcester) for the half-year to 
March 31, 1971, show a loss of 
£17,499, of which £12,000 is of a 
non-recurring nature, states chair- 
man Mr. A. G. Foley. For the 
year ended September 30. 1970, 
there was a pre-tax profit of 
£32,767. 

After deducting the non- 
recurring item, there is a trading 
loss of £5,499. 

The non-recurring, loss of 
£12,000 results from exceptional 
development costs relating to 
fusible inter linings and the writ- 
ing down of stock in view of 
the major technological changes 
occurring in the clothing industry. 
This will be charged to reserves, 
the chairman says. 

After a period of short-time 
working most production depart- 
ments are now on full time with 
a reduced labour force, “but a 
further recovery in trade will be 
necessary if the first-half loss is 
to be recovered," he says. 

The financing of increased 
fusible sales will now be met out 

of internal financing and more 
permanent finance will not he 
required In the immediate future. 

The long-term future of the 
company is promising, he says, 

but in the short term much will 
depend on the success of . the 
Government’s intervention to re- 
flate the economy. The proposed 
entry of the U.K. into the Com- 
mon Market is a challenge which 
it is hoped will give the company 
a new market to offset the reduc- 
tion of Scandinavian business. 

MOUNT 

CHARLOTTE 

A further reasonable increase in 
profits of Mount Charlotte Invest- 
ments was forecast at the annual 
meeting by chairman. Mr. P. G. 
Williams. However, he pointed 


ment. per annum) rather th* n 
spectacular. This, though, is tune 
than taken account of by the 
rating at the placing price and 
with the addition of a useful 51 
per cent, yield there looks room 
for some follow through. 

Prospectus Page 29 


Forminster 

placing 

Brokers Bragg Stockdale Ball 
and Co. have completed arrange: 
merits for a placing of 800,000 
Ordinary I0p shares in For. 
minster at 44p per share. 

The company designs and 
manufactures ladies' dresses, 
blouses, skirts, slacks and suits 
for sale to Littlewoods. About 
haif the company's output goes to 
the retail stores division oh 
Littlewoods with the other haif 
going to the mail order division. 

The manufacturing processes 
are largely carried out in fire- 
company's factory with some 
work being sub-contracted to out- 
side workers. 

Turnover has risen from 
£181,000 in 1961-62 to £1.20 hl in 
1970-71. Pre-tax profits over the 
same period have expanded from 
£2.000 to £133.000. 

Turnover for the current year 
ending April 30. 1972 is expected • 
to be not less than £l.R5m. while \ - 
pre-tax profits should not be tas-< 
than £175.000. On the basis of 
this forecast the directors intend , - 
to recommend dividends totalling . 
37} per cent. At the placing- • *' 
price the dividend yield would be 
8.5 per cent, covered 1.4 times, 
and the p/e $-4. 

• comment 

One outlet taking all the turnover 
hardly sounds a safe basis lor a 
successful flotation. But in Far- 
minster's case the trade links 
with Littlewoods do appear to 
be sound and they have been 
built up over a number - of 
years. If one then assumes that 
the tie-up is relatively secure the 
benefits for Forminster are three- 
fold. The first and probably the 
most important is that by operat- 
ing to secured orders stocks are 
kept to a minimum with the result 
that Forminster has yet to en- 
counter tbe liquidity problems 
that are so often associated with 
the rag trade. Secondly, the pro- 
duction set-up means that growth 
is geared to that of Littlewoods 
while there is also the alternative 
of Forminster increasing its slice 
of the group's reo Hired merchan- 
dise. However, if a one-product 
company is rated at a discount a 
one-customer company surely falls 
in the same boat, and although 
the 8} p/e and 8} per cent yield 
appear to compensate for this it is 
worth pointing out that other 
successful companies in the sector 
are on ratings below 10. which 
limits the scope for a premium. 

• Prospectus Page 7 

CENTRAL & 
SHEERWOOD 

Application has been made to) 
the London Stock Exchange for 1 
the quotation of £443.000 10 per . 
cent. Unsecured Loan stock 19S1 
in Central and Sheerwood Trust . 

The stock was issued in connec- 
tion with the acquisition of 
Bathford and Rybumdale Group. 

Brokers are Joseph Sebag and 
Co. 

Abridged details Page 2 

COMPAGNIE DES 
COMPTEURS 

Banque De Paris Et Des Pays-Bas 
has completed arrangement for 
the financing of 520m. notes due 
1977 for Compagnle Des Comp, 
teurs. 


PUBLISHER'S ANNOUNCER 

Reactors who wish to purchase an rf ' 
collect a bulk supply of cod In of th* 
FINANCIAL TIMES in connection win 
any advertisement that appears in Its 
columns may apply directly to ths 
Publisher. 

Providing that not lus than 11 
copies of an Issue are reouired ther. 
may. at the publisher's discretion, be - 
purchased at 3p per copy front _ 
Bracken House. Cannon Street. Condon^ 
EC4P 4 BY. 


out that the postal strike ha 
affected bookings and altboug 
turnover lost might be recovers 
later in the year there could h 
no doubt the setback was unforti 
nate. 

Mr. W illiams told shareboldc 
that the capital reorganisation 0 
January, the April rights i ssy . 
and the latest increase in authi 
rised capital could "only be 
prelude to expansion.” 


Esanda’s first 


half rise 


ESANDA, the hire purchase an 
general finance subsidiary J 
Australia and New Zealand Ban) 
ing Group, reports a net tax* 
profit for the six months to Marc 
31. of SAl.76l.309, against a 
adjusted SA1.727.59L for the « 
responding period. 

Outstandings increased in a . 
States but the half-year res? 
was affected adversely by substw 
tial rises in salaries, losses ari®j 
from difficult conditions in? 
rural sector and by non-reedmn 
items of expense. 

These . non-recurring J 
include costs in providing for “ 
extension of Esanda's facw“* 
through the whole branch stJ» 
ture of the merged parent M" 1 

PORTSMOUTH & 
SUNDERLAND 
NEWSPAPERS 

Speaking at the annual 
of Portsmouth and Sander®". 
Newspapers, chairman 
Buckton, said he had 
ment to make to his 
review. 

Protracted negotiations 
productivity agreement ntf'&a 
mouth ** are to all mWJjts , 
purposes completed and tw. ^ 
is now open for a joint 
management and staff 
sure that the facilities 
Hilsea are used fully 
te rests of shareholders ano 


UNIT TRUSTS 


OMPAN Y NEWS + COMMENT 


Trust Houses Forte sticks to forecast 


, jVAILABLE indications of likely 
.-'Urse of business in the second 
ilf year— including estimated 
|rures for May and June — 
lables Trust Houses Forte to 
[peat Uie earlier froceast that 
• ?ofit before tax and minorities 
jr the year to October 31, 1971 
livill show a significant increase" 
pi the £9.36in. for the preceding 
T ar stales chairman Sir Charles 
1 orte. 

("Tor the six months to April 30. 
71, group profit before tax and 
inorities is lower at £251,000 
m pa red with £691,000 for the 
riner Trust Houses Group only, 
it the chairman states that no 
mificance should be attached to 
.1 is fact, since the merged com- 
,'ny has an even larger seasonal 
. ring 

Year 

Hall-rear 31 Ocl. 

18TD-n *1969- 70 tlOTO 

- EMU £000 £000 

BUD turnover ... TT.5D7 30.655 141,100 

' adlns profit 2.&3U 1-526 13.568 

'■.iTVW 2.603 S37 4.1105 

ofh JSX Ml 6.363 

-inonHcs Loss: ... 15S 12 1351 

nbuiahle 4i*3 nss 8 - 0 J 2 

. ■ Former Trust Houses Croup only. 

nclude i; months or the former Trust 
: -uses ctoup and only nine months of 
.\rte Holdings. : Reflects the seasonal 
cure of the companies concerned. 
: Win. 

■Directors point out that any 
Timated of tax liability for tbe 
: .if year would be misleading. 

Statement Page 5 
See Lex 

Wheeler’s 

Restaurants 

(prospects 

"Business continues to keep up 
>11, reports Mr. B. Walsh, chair- 
jin of Wheeler's Restaurants 
d he sees no reason why results 
; r the current half-year should 
’t be as good as for the 
rresponding period of 1970-71. 
/.4s reported on July 17 pre-tax 
./ofit for the year to March 31, 
" 71. was £154,549 (£133,068) with 
.dividend of 52} per cent. (47} 
r cent.). 

Possession of the Hotel Victoria, 
^ighton, has been obtained, the 
. airman explains, and the exten- 
m to the Sheridan Restaurant 
,s been almost completed. 

■ -construction of the hotel is 
der way. The proposad Malta 


HUNTS 


A thin week-end postbag is enlivened by six-month prAfiis 
from Trust Houses Forte and confirmation of good growth for 
the full year (see Lex). A letter to shareholders from Silenthloc 
rejecting the revised bid from BTR Leyland contains some 
interesting implications for profits in 1972-73. 

This week the engineers star. To-day sees a half-timer from 
Alfred Herbert and a prelim from Dowty Group. B. Elliott 
unveils annual profits on Wednesday and so — on Friday — does 
John Brown. To-movrow, National Westminster completes the 
banks' interim season, while Reed International and Inveresk 
Paper report six-month profits on Thursday and to-day respec- 
tively. 


project is marking time. 

The Board continues to look 
for the right avenues for expan- 
sion and there is a prospect oF 
an acquisition in the West 
Country about which the chair- 
man will have more to say later. 

Meeting. 17, High Street, 
Kensington, W., August 16. noon. 

Chairman's statement. Page 28 


£12.000 compared with £8,000. 

Meeting Ships ton - on - Stour, 
August 16 at 1.30 p.ra. 


J. Collett 


Norgren 
Shipston 
growth 


property 

values 


CURRENT year results in excess 
of those for 1970-71 are forecast 
by Mr. B. T. S. Bosley, chairman 
of Norgren Shipston International, 
manufacturers of pneumatic acces- 
sory equipment. 

Sales are on the increase again, 
he adds, and the group is 
equipped to take advantage of 
any rise in industrial capital 
expenditure. 

As reported on July 3. pre-tax 
profit for the ye ar e nded March 
31 was £851,000 (£777.000) with a 
dividend of 25 per cent as fore- 
cast. 

Mr. Bosley says he had hoped 
to be able to report a higher 
profit, but the effect of the indus- 
trial and economic climate men- 
tioned in the Interim report has 
persisted. 

He reports that the acquisition 
of SO per cent, of ARM Italia of 
Milan was completed after the 
end of the financial year, which 
secures control of major export 
customers. 

Chairman's emoluments were 


FOLLOWING the announcement 
on Friday that J. Collett, the hat 
and wig manufacturing group, had 
terminated the bid discussions 
started in mid-April, the annual 
report discloses the directors 
value of the company's property. 

In their opinion the existing 
use value in the open market of 
the freehold property, 38-43. 
Charterhouse Square, is about 
£250.000. although this would be 
substantially increased when the 
property is included in a com- 
prehensive development. The 
value of the long leasehold fac- 
tory, 23-28, Charterhouse Square, 
is put at some £400,000. 

It is also shown in the report 
that Mr. Ronald Lyon has acquired 
14.6 per cent, of the Collett capital. 

On the current year chairman 
Mr. Maurice Harris, says that too 
much optimism might be unwise 
and “ we should look forward to 
the immediate future with 
caution.” However, he is confi- 
dent that “we have the know- 
ledge and the experience to face 
whatever conditions lie ahead for 
our industry.” 

As reported July 7 group profit, 
before tax, for the year ended 
March 31, 1971. decreased from 
£282,099 to £158,757. The dividend 


is cut from 20 per cent to 18) per 
cent 

Meeting, Grosvenor House, Park 
Lane, August 24, at 11 a.m. 

South Mills 
to hold 
profit rate 

DESPITE CONTINUED cost escala- 
tion, turnover and profitability of 
South Mills (Textiles) have been 
well maintained in the current 
year to date and chairman Mr. W. 
Campbell Scarlett feels that tbe 
“ modest rate of profit ” made on 
tbe turnover should be main- 
tained. 

Largely because of orders 
placed in 1969-70 exports Increased 
from £324,463 to £540.207 In 1970- 
1971. The chairman is aware that 
increased prices are now making 
the group less competitive in 
world markets and he does not 
expect current year export per- 
formance to be quite as good. 
However, the mills and factories 
are, in the main, well employed. 

Results for the year ended 
March 31. 1971 showed group 
profit, before tax, ahead from 
£230,984 to £283.591 on a turnover 
of £5.496,840 (£5,137,281). While 
the turnover figure in flax and 
jute goods showed only a small 
increase (from £3 -24m. to £3.32in.) 
the percentage of the total 
accounted for by rayon and syn- 
thetic yarn production has grown 
from 37 to 40 per cent, and this 
tendency should continue says 
Mr. Campbell Scarlett. 

Towards the end of 1970-71 
several departments of the flax 
spinning and weaving side were 
suffering from lack of orders and 
production had to be curtailed. 
The chairman says there are some 
signs of business picking up. but 
he feels it is a little too early to 
be confident about the year’s 
result. 

Despite severe competition In 
rayon and synthetic fibre spin- 
ing he hopes that the increased 
business here can be maintained. 

As reported July 2 the dividend 
is raised from 7} to 8} per cent 
Meeting Dundee August 19 

• comment 

With a pre-tax jump of 23 per 
cent in 1970-71 profits South Mills 
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Pending dividends 
timetable 

« twi e, Jrf W P« e « S $ lven jn ^ foUowmg table. The dates shown 

'^nStn&mS^IS SSSd 

the column headed ’’ Arm oimcement" list 'ptelSkia^woS 

figures usually accompany final dividend aimoiincemente. 


actow rEngs ). 
•Bath aixl 

Portland. 
Bowatrr Paper 
Bril. -Am. Tob 

•BriL Match .. 
Brit. Relay ... 
Bm. Rollmkra. 
•Brown tJ.l 
Cap. & Counties 
Prop 


Date 
■Aug. u 

■ July *7 
■•Aug. 17 

.-AttK- 5 

. Jnly;r 

..AUG. 12 

-A ns. so 

■ July 30 

July 31 


Carreras — ... Aug. 21 

Cawoods HMgs . July 31 
-• Central and 

DlSL Props... -ABB. s 

•Claylon 

Dewandrc . Aug. 18 
■Commercial 

Union.. Aug. s 
•Cory William .. July 28 
Pougbs 

(Robt. M.).. Aug. 31 
Doxford and 

. . Sunderland. .July a 

f'HnJou (B. i JulySS 

•Fncb Lovell . July SO 
General Accident Aug. 3S 
•Gillert Bras. 

disc. . July an 

□tynwed Aug. 5 

.Go pst Keen Aug. is 

Hammond 0 - 1 .. June is 
Hay's Wharf. .July 24 
iBazcD 

(Quinton) ..July 28 

•Imperial Metal. Aug. 13 

■Imnl. Stores July 29 

Jercjs Group Aug. 2 s 


Announce- 
ment last 
year 

Pinal #% ' 

Int. duo 
lm. S 1 ". 

2 nd lm. 15% 
Final 8% 
Pinal si; 
lm. 44% 
Final 74% 

Final SI« 
forecast 
Final 104% 
forecast 
Final 15% 

Final 7% S 

bit 8% 

Int. 20 % 
Pinal 10 % 

Final 13% 

Final 5% 
Pinal 5% 
int. Tr- 
im. 10 % 

Int. 5% 

Ini. TJ'A 
Inr. 3J% 
Pinal 10 % i 
1DL 24% 

Dir. 134% 
forecast 
lm. 4% 

Final 9% 
mi. 


Announce- 
Date mem last 

•Land Secs. — July 26 FinartOft 

_ forecast 

Law Land Aug. 19 lot. 4% 

Leslie tc Godwin Aug. 73 Int. lZiY. 

Lines Bras July 2 Dlv. 6-; 

•Lonrfao . July 2$ Int. 10% 

MaUier ft Platt . Aub. 28 lm. a Jtr. 
•Mcftray Group . July so Final t&% 
Mcrrury Secs. ..Aug. 14 Dlv. 12 % 
Minster Assets ..Joe. 28 lot. due 
•Natl. Westmstr. 

Bank.. July 27 Int. TiV. 

Noreros Aug. 11 int. 64% 

noiuogbain 

Ufa... Aug. 13 lm. 4 % 

Pearl Assnr abb. 27 Int. 50% 

Price Forbes ..Aug. 20 Int. 174% # 
Reardon Smith ..Aug. 20 InL 3% 

Royal Insce Aug. 21 Int. 20% 

Sen-odors . juia. 20 lm. 3% 
Sedgwick Collins Aug. 6 InL 13% 

Slater Walker .Aug.- 9 Int. 13% 
forecast 

Smith ft Nephew Acs. U InL «% 

Star iGB) Aug. 10 Final due S 

Sicel Group Aug. 21 Final 111 % 

Sunley <B.) lav. July 28 Final 10% 

- forecast 

Telefusion Aug. 13 Final 124% 

"Tirapson rvrm.j Aus. 4 Int. 3 % S 
Town and City 

Props... Aub. 7 Final due ( 

•Unlgate July 28 Final 104% 

UDT Aus. 12 Fmal 13% 

forecast 

Ward and 

GoMstono.. July 17 Final 1D% 
Wilier rchos.i Aug. 8 InL 4 % 

* Board meetings Intimated. t Rights 
Issue since made, t Tax free. 4 Scrip 
issue since made from reserves. 


Local Authority 
Investments 
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LOCAL AUTHORITY loan rates 
were firmer at the short-end. of 
the temporary borrowing field 
last week, bpt otherwise showed 
only minor changes on balance. 

Loans at seven-days" notice 
opened the week at 5|-6 per 
cent., against 5(-5j per cent, on 
' the previous Friday, and by the 
close were at 55-8 per cent, or 
sometimes 85 per cent 

One-year mortgages showed a 
softer tendency for a time, reach- 
ing 6J -6J per cent on Tuesday, 
but by Friday were commonly at 
6ji-7 per cent, against 6J-7 per 
cent a week earlier. 


The Financial Times Govern- 
ment Securities Index fell 1.35 
points on the week to 74.39. This 
was the sharpest fall for some 
nine months. Behind the move- 
ment were the measures to boost 
the economy announced by the 
Chancellor of the Exchequer on 
Monday, which in some quarters 
caused fears of inflation. 

One-year local authority bonds 
were placed during the week at 
99ft, with a coupon of 6| per 
cent, the same terms as on the 
previous week's - batch. Longer- 
term issues included some five- 
year bonds Tetuming 7| per cent. 


1 

w null 


•Rate (%) July 23, 1971 

2 days’ notice (deposit receipt) J... 5i — 85 

7 days’ notice (deposit receipt) _ 55 — 6J 

7 days’ notice after one month (deposit receipt) 5i —8 

7 days’ notice after three months (deposit receipt) - 85 — 85 

7 days’ notice after six months (deposit receipt) 61 — B| 

Mortgage at one month’s mutual notice after 11 months ... 8i$ — 7 
Mortgage at one month's lender notice after 11 months 

(nominal term 2-5 years) 6J — 6£t 

2 years' mortgage 7} — 7| 

3 years’ mortgage 7} — -S 

4 years" mortgage 8 — 8J 

5 years' mortgage SJ — SS 

6-10 years" mortgage S| — SSt 

11-30 years’ mortgage - 81 — 8}t 

1 Rates are for sums not less than £20,000 and are subj'ect to 
local variations and fluctuations. tNominaL tTtae shorter nominal 
period may carry a higher rate than the longer. . 

Tube Products starting 
fast delivery service 

BY OUR INDUSTRIAL CORRESPONDENT 


-,i Mi 




- ' TUBE PRODUCTS, part of the TI 
' group, is planning to offer cus- 
tomers a fester delivery service so 
that they can meet the increased 
demand expected as a result of 
last week's mini-Budget. 
ft:-- From August 6 the company, 
based at Oldbury in Worcester- 
shire, will offer delivery of the 
PI '27 most popular sizes of mechan- 
ical and motor tube within a fort- 
. *- night, and bulk quantities of well 
over 100 other popular sizes 
within a month. . 

... With 29 weld mills. Tuba Pro- 
ducts is responsible for a major 
_part of the installed capacity in 
" the U.K. for welded precision 
■ — "tube, 

r-T Details of the company’s new 
V'M-’fast delivery deal were sent out 
to 10,000 customers or potential 
customers at the week-end. 

• About 400m. feet of steel tube 
a year is produced by Tube Pro- 
ducts for use in boilers, trans- 
. formers, healing elements, cars, 
motor-cycles, bicycles and homo 
fittings. 


The company is introducing the 
fast delivery service because it 
feels that many customers have 
allowed stocks to run down owing 
to recent uncertainty. 


N.Z. wool 


freight rates 

WELLINGTON, July 25. 
FREIGHT rates for wool to 
Britain during the export season 
beginning on October 1 will rise 
by 12t per cent., the New Zealand 
Wool Board announced to-day. 

The Board issued a statement 
saying the rise was decided after 
discussions between the New 
Zealand European Shipping 
Association, representing the 14 
lines in the trade, and the New 
Zealand Wool Freight Com- 
mittee. 


The ijOndon iuul Westntinslor 

PROPERTY CO LTD 


Munfcjptil Finance A rants for over titty yean 

Consultant* FOR ALL LOCAL AUTHORITY INVESTMENTS 
An adv :neasoou> yet free miyIcb for those with sums not less chan 
£10,000 for investment in Trustee Securities. All moiien direct 
between the Investor and Local Authorities Bankers 
LON WEST HOUSE., 57-63. SCRUTTON STREET. E.C.2- 
Tel: 01-739 4399 (30 lines). Telegraph: MUNI. LONDON. E.C2 




Foseco Minsep spells out 
Bamangwato terms 


MR- E. WEISS, chairman of 
Foseco Minsep, tells members in 
a circular that arrangements now 
proposed with America Metal 
Climax and the Anglo-American 
Corporation of South Africa, 
regarding the sale of part of FKTs 
investment in Bamangwato Con- 
cessions. offer substantial benefits 
to the company. 

During the talks, the chairman 
says, it emerged that FM would 
not only have had to provide 
additional finance amounting to 
nearly JHrm, but also give guar- 
antees for up to 25 years for 
amounts which could total Xllra. 
While the directors were satisfied 
that this mining investment, 
would In due course prove most 
valuable, they felt that the guar- 
antees could seriously affect 
future financial policy. The addi- 
tional finance required, would 
absorb the bulk of existing cash 
resources and the total investment 
of £4ra. would produce no income 
for several years. 

They fhus decided that if would 
be to the company's benefit to 
limit interest in this development 
so that it did not make dispropor- 
tionate demands on resources and 
the effects of thi proposed agree- 
ment seem to meet these points, 
says the chairman. 

Under the agreement FM will 
exchange its interests in BCL and 
Minerals Separation for a 5.73 per 
cent, share In Botswana RST and 
a net cash sum of R2.590.4S6— * 
equivalent to some £1.5m. The 
cash received by Minsep will be 
used by the group to further the 
development of activities within 
the main trading sectors, says Mr. 
Weiss. 

At present Minerals Separation 
holds 23.06 per cent of the capital 
of BCL and 24.11 per cent, of 
Makgadikgadi Soda which com- 
panies have been engaged in 
mineral exploration in Botswana 
since 1959 and 1964 respectively. 
Minsep has participated from the 
start and the investment has built 
up to the present figures of 
£2.171,000 in BCL and £78,000 in 
MSL. 

BRST was formed in 1967 and 
at present 4329 per .cent of its 
shares are owned by American 
Metal Climax and 56.71 per cent 
by the public. BRST*s principal 
assets are its 60.95 per cent 
interest in BCL and its 64.63 yer 
cent interest in MSL. BRST 
shares are quoted in London, and 


BOARD MEETINGS 

TO? following companies have notified 
dales of Board meetings to the Stock 
Exchange. Such meetings an* usually 

held for the pnrpaae oi considering 
dividends. Official (mu capons aro not 
available whether dividends concerned 
are interims or duals and the sub-divunon 
shown below Is baaed mainly on last 
year's lime-table. . 

TO-flAY 

Interims— GeduM investments. Alfred 
Herbert. U.C. investments, WesUnghotzsc 
Brake. 

Finals— Anderson MUvor, Balmoral 
(Ceylon: Estates. Best and May. Dowty 
Group. Dublhcr, Land Securities lnv. 
Trust. -London Sumatra Plan rations, G. F. 
.Lovell, J. and J. Atakin Paper unis, 
St an croft, Williams Furniture, 

FUTURE DATES 

Interim*— 

Artaeen Properties July 27 

Bean moot Properties July 29 

Dalton Barton Securities July 27 

Jamesons Chocolates July 30 

Prestige Group 1 July 28 

Vosper ....i. ....... July 29 

Finals— 

Eilion <B.t - Jnty 2B 

International Stores July 29 

Mcfbray Group July SO 

RFD Group July 27 

Routlcdac and Regan Paul July 39 


are also traded in Johannesburg 
and New York. 

Since the quotation .'of BRST 
FM has valued its investment In 
■BCL by reference to its market 
valuation and in the annual 
report for 1970 the market value 
was estimated by the directors of 
the holding in BCL and MSL to 
be £3,856,000. This valuation did 
not take any consideration of the 
requirements that the holders in 
BCL might have to give guaran- 
tees. 

See Lex 

D. & W. MURRAY 

The freehold land and build- 
ings owned in Australia .by 
D. and W. Murray, known as 
Challenge Woollen Mills, have 
been sold together with that part 
of the business of the wholly- 
owned subsidiary, D. and W. 
Murray (Australia), making and 
selling Challenge blankets, nn 
ope ration- which had been trading 
at a small lost. 

. : Amounts realised and converted 
at- current exchange rates by 
.Murray from the sale of the land 
and buildings, are £162,685, of 
which £55.778 has been paid and 
£106,907. bearing interest at 8i 


per cent, per annum, is payable 
on May 20, 1673; resultant capital 
profit, subject to corporation tax, 
is £93.561. 

Murray (Australia) receives 
from sale for cash of the plant 
and machinery and the stock 
£34,861 and £5S.3S2 respectively, 
being th& approximate book 
values, and from debtors to be 
collected by that company, 
£139,444. 

CAPITAL & 

COUNTIES 

Contracts have been exchanged 
with the Australasian Temperance 
and General Mutual Life Assur- 
ance Society for that company to 
acquire for SA15m. (£7m.) a 
majority interest in Capital and 
Counties Property Co.'s recently 
completed office development. 
Mar land House, Bourke Street. 
Melbourne. 

As a result the freehold of 
Marland House will now be owned 
by a joint venture between 
Capital and Counties and the 
Temperance and General. There 
will therefore be no head lease, 
as is common with sale and lease 
back arrangements and Capital 
and Counties will retain a direct 
interest in the freehold. 

Marland House, completed in 
June contains 367,000 square feet 
of offices on 31 floors with park- 
ing for 540 cars and joins 
Capital and Counties' current 
portfolio of prime office buildings 
which includes O’Connell House. 
Sydney, and Dalgety House and 
Cowan House,' Melbourne. 

Further developments - now 
being planned in the centres of 
these . two . cities will provide a 
further half million square feet 
of office space. 

BLUEMEL BROS. 

In. a further letter to share- 
holders of Bluemel - Bros., the 
chairman, Mr. E. J. Scott, advises 
them to take no action on any 
circular . they might receive from 
Bristol Street Group in respect of 
its takeover offer. . 

. Mr. Scott says' that in particu- 
lar they . should disregard any 
suggestion that they should deal 
with the BSC offer immediately. 
While BSG had asked for accept- 
ance by July 30. it had specifically 
reserved the right to extend its 
offer until, at the latest, Septem- 
ber 7, be adds. 


Silentbloc still rejects BTR 


The Silentbloe Board has 
written to shareholders rejecting 
the revised offer from BTR Ley- 
land Industries as inadequate. 
Mr. C. F. Whitehom, the Silentbloc 
chairman, gives shareholders a 
breakdown of the profit forecasts 
for 1970-71 and 1971-72 between 
divisions. ■ 

The £400,000 forecast profit for 
the year to September, 1972. is 
double the projected 1971 figure. 
It is struck after estimated ration- 
alisation and reorganisation costs 
and a £28,000 additional contin- 
gency provision from a gross pre- 
tax profit estimated at £647,000. 

The Board considers that the 
£2.83m. BTRL offer Is still “sub- 
stantially below" the level at 
which they would be prepared to 
consider acceptance. 

• comment 

Coming up with bid defence 
bombshells is getting to be 
something of a habit at Silentbloc. 
First we had a forecast of doubled 
profits for 1971-72 after a pro- 
jected rise of a fifth this year 
(ending September). Now comes 
a breakdown of the 1971-72 
performance to be, and the upshot 
is 225 per cent, growth over the 
£200.000 pre-tax expected this year 
If £247,000 of exceptional reorgani- 
sation costs are added back. Thus 
the 1972-73 prospect could add 
up to an exit p/e o( 6.8. while 
harking back to Sllentbloc’s rela- 
tively palmy raid-sixties period 
(and a share price of 50p) pro- 
duces a 12 multiple only. If 
Silentbloc has got its future pro- 
fit sums right, that is impressive. 

BRISTOL STREET 

Bristol Street Group has 
acquired capital of T. J. Daniel, 
a motor dealer which trades as 
The Motor House, Malvern. Pur- 
chase price is to be based on the 
net assets of Daniel at July 31, 
1971, and will be satisfied by the 
initial allotment of 55,000 Bristol 
Street Ordinary shares, and a 
balancing payment. In cash, when 
the accounts at July 31, 1971, have 
been finalised. 


Total consideration is expected 
to amount to approximately 
£72,000, of which £35,000 relates 
to freehold property, aod the 
balance of £37,000 relates to other 
net tangible assets, including 
stock at valuation. 

ATLAS PAINT- 
STORRY SMITHSON 

The paint division of Allas Pre-' 
servatfve Company is to be 
merged with Storey Smithson and 
Co. of Bankside, HulL 

The Atlas range of surface coat- 
ings will be continued under the 
Storitol image while the sales 
representation and the paint dis- 
tribution facilities of the Atlas 
paint division are to be added to 
those of Storry. 

AJi other non-paint manufactur- 
ing and marketing operations of 
Atlas will continue as hitherto 
from the Erith, Kent, works, while 
the production, sales and adminis- 
tration of Us transferred paint 
business will be combined at 
Storey’s Hull factory. 

CAKEBREAD ROBEY 

Cakebread Robey’s offers for 
Clark Hum have been accepted by 
the holders of the following 
stock: Preference 84,848 (955 per 
cent.). Ordinary 926,846 ( 97.0 per 
cent). 

Offers for the Ordinary and 
Preference stock has been 
declared unconditional. 

ASSOCIATES DEALS 

On July 22 Solomon and Co. 
bought 100.000 Cuuard at an 
average 202J for an associate. 

On Friday L. Messel bought on 
behalf of Kleinwort Benson as 
associates of Trafalgar House 

100.000 Ctraard at 1974p average.. 

Norris Oakley Richardson and 

Glover bought on behalf of an 
associate 25,000 Cunard at 200.6p 
average. 

Rowe Swann bought 5,140 
Skipper Group at 75p for associ- 
ates of Skipper. 

Carlebach Scott Young bought 

20.000 Silentbloc non assented at 
28p on behalf og BTR LeylandL 


RECENT ISSUES 


EQUITIES 


;S. ; - 




iir? 


III 

hs 

< 

sifl 

-I 5 

U 

171 

Bi*b 

Low 

78 

F.P. 

3/B 


i“ 

. 78 

ft 

F.P. 


163 

15U 

S3 

75 

isTis 

ra 

87 

ft 

FJ\ 

11(8 

too 

138 

IO 

FJ?. 

on 

IIS 

97 




138 

Of 

58 

F.P. 

21(7 

«la 

Wfa 

« 

F.P. 

30(7 

69 

60 

ft 

F.P. 

— 

Hi 

S3 

80 

P.P. 

11(8 

*fa 

fiQfa 


F.P. 

— 

476 

570 

OO 

F.P. 

6/8 

Idifa 

07 

oo 

F.P. 

6 SJ 

112 

IDOIg 

6Bfa 

F.P. 

— 

236 

ISO 


Slock 


80 F.P. 
52 F.P. 


40 

ft 

82 


F.P. 

F.P. 

F.P. 


69 F.P. 

- FJP. 
00 F.P. 
00 F.P. 
BO F.P. 

- F.P. 
75 F.P. 


t 3;9i 125 
| 27ns; ss 
4/01 «I*S 
ii/s; a* 

I 26(8 20 

71 
96 
101 )a 
106 
81 
tA 

« i 


16(7! 

18(7: 

7(7} 

> W 


78 
155 
. 85l t 
1 135 
08 
132 
41 
53>2 

58 

LmcLb I 95 

Pint luv. Am. TW. (S*)|3B0 

idtivoo lnv- 102.1 e 

Do. Do “B" 112 


io Grp. Warrant*.. 
tKotolln 


i Qrp— . 


2 S; 

8** 




i Sf 

> E 
=l« 


+ 4 
+ 1 
+ 1 
1-2 
+6 

i_T 


+ '5 


113 - 1 Kottwinff MalurS Qrv 10i ■ 113 f— ® 

» IawiIoo iU«p) | + t 

3fi iMncroftKIInHirllDpl... 56 i — 2 
{JO iSlatlhewi wrtglifn 2flp‘S60 [—1 
12 JxSS Semagmtt (10p)»- 78 -2 
SO NonimaiDugti lnv.......! 60 I .... 

tSchlMingeriRl). — 

ISFUT Inc. ilOp) 




S3 


*3 123 


78 
97 

iUs, - „ - 

GO [Tlgon Group 

25 

71 


.. 79 i-t 
jlOUs' + Us 


Pa. Cap. (lOP) ilOHaMa 

Icon Group (tow 1 Ms I 


roww Araecs <10p) ■ 
Traonier Oip (Wp; 


618 

1.3 

5.8,13.5 

t* 

2.6 

3.9 

[ 8.6 

0 

__ 

1.71 — 

516 

1.7 

4.1 

14.7 

(.10 

1.7 

6.1 

9.6 

61S<t 

2.8 


ilfl.8 

«& 

i.e 

8/ 

8.1 

615 

1.4 

3.9M8.1 

612 

— 

2.9 

jz 

640 

— 

1.6 

5.5 

17.1 

635 

1.8 

ft.H 

9.5 

627 

U»l 

7.6 

6.9 

(40 

UJ. 

5.1 

17.3 

688* 

U-2) 

2-9 

16.4 

64.8 


5.1 


77.3 

— 

7.6 

— 

625 

1.5 

2.6 

25.7 

«j7* 

2.1 

2.7 

17.8 

640 

1.7 

5.4 

ti.a 


J S 

, 5 ? [ 
I S 1 ' 


t * .<k 


FIXED INTEREST STOCKS 


■no- 

Hb 

I <0, 


'•> n c 

13 Sa 


1971 


High' low 


Stock 


11001 F.P, 

’.IOOjF>. 

:ioo:c36 
100! £50 
- ] K.P. 

FJ*. 
100 F.P. 
100 F.P. 
100 nil 
100 F.P. 



ffi i 06 | ArnwurTaL 10*3, Pail. 

25 i.! wun AmcnnnUve Protiii, lu.4% IWfc VWUM-.-. 
B 8 I 9 ! 91 4 Barrow Heplurn & 0*1® JO 4 & Ln. Stk-ES^N 
32 j 25 jBonmiaHoa. IfftCcaiv. — 

Sic'-Bnidv «Ll 11% Ufb.lWJ-96 ...... 

SO iBrtatnl B.rw.lOfSa.DehL’fllA 

ttUa.Bctt. Und &A& tip*. ISJb-.-- — 

94 [Brhtnlm 104X Cpa*. lWl-HL--; 

03 Cannon Fart Conv. 107K 


1033, [cap t'OwBW« Una. "Bl-Spetth Wamanta 

bl 2 ;Ctttl» HMa, 9% Conv. *87-BL - 
BSUiClty Acre 10.2J6 fat. Mart. ' 


0&4 

+J* 

97 

xl 

86ls 

-Ifa 

911* 


23 


36fa 

...... 

SO 


84 


96 fa 

+ic 

LOS 


112 

+ ia 

8pm 


99U 



Issue 

Price 

I® 

I 2 

JSJ 5 

1 

HIgb 

£100 

F.P. 

18 /e 

115 

£97 fa 

FJ*. 

— 

98fa 

£103 

F.P. 

23 ft 

111 

ft£T0C 

P.P. 

9/fi 

109 

£100 

£50 

30(7 

03 If] 

£100 

£25 

13/E 

2/fa 

£100 

F.P. 

29/7 

105 

£99 

£60 

1/10 

bDi 

£100 

£60 

24/9 

53fa 

£97 fa 

FJ*. 

30/11 

9Blg. 

«£100 

P.P. 

2/7 

121 

£98 

F.P. 

7/6 

109 

tt 

F.P. 

17/9 

I05fa 

31 

F.P. 

20/8 

100 


t P. 

30/6 

7«fa 

— 

F.P. 

50/6 

bBfa 

— 

F.P. 

iO/fa 

UU 

£103 

BIO 

87/8 

u 

6100 

F.P. 



t: 

F.P. 

16/9 

97 

£100 

£ZO 

— 


£100 

nil 

11(8 

lai- 

£100 

F.P. 

16/9 

106 

£99 

£25 

7/10 

25fa 

£100 

F.P. 

13/6 

107 

SlOO 

F.P. 

— 

961a 

£100 

F.P. 

■18/6 

llu fa 

£103 

FJ*. 

23/7 

111 

V£10D 

F.P. 

9/7 

1M 

£100 

nil 

6/S 


£100 

nil 

SPfcP 

*1* 

£104 

£10 

— 

Ufa 


SlrUCk 


«BJ C 

£ 

108 

lul 

to 

ldod, 

DO 
61 S« 
te 

litofa 

aas, 

B6 

105 

72lg 

6S 

E3 

18 

07 Is 
92l t 
9S* 

8 

100 

0U« 

ad 

6813 

10512 

lm 


‘ Ij |+ or 


Corn Urn U Plop. 10% Partly Codt. 1976-. — ,110 

Doncaafasr ll>.) 11* D*U. 96-2001 , 98l a | 

Bast Anglian Water J0J Ked. Prtt *77 108 * 

Eng. iTot. T% Conv. 19BS >109 ' + 1! a 

Boston C. Props. lO.fl* 1st SI. Dob. '92-7 -.1 53 ip!— 4 
Pord Int. 7i% Uonv. Guar. WB 274 + *4 


,'105 ! 

51 ip; 

515i — fa 


— , 


—.1 98 
'IZdIj' — S 


Gleodcvon lnv. 10.6% Deb. '91-96., 

Hargreaves 10g% Deb. *92-97 ........ 

Hopworth Or. UX4£ Deb. '92-7 

‘.C.P.C. 0* Una. La. tjtk.1977 

I.C. Qu 7* Conv. 19WM6-._ 

LC.1. \Oi% Una. Ln. Stic — >106 1 2 

Kent CartTnga 10$ Part. Conv. 1976 -..—...{103 . + 1 

Kleeraao Conv. 1061. — {lOtt 1 

I-rnd Secs. bi% 1st Slort. Deb. ISrSi. , 74 >1 

Dol Do. Do. 13934B. I 

Da Una. Ln. Sit ’92-7.. 


bfol; 

894; 

Mid. Sth. Water 10J KeiL PreL 77 I 18 

.\«tlQOHlU«akiil Humpin' £>% L'S* Bda. 1981, 974 ...» 
Newman Inds. 10i% Pari. Conv. ■96-6.-.—.' 97 ' + 4 

.Vnrtb'pton Oirp. Si Jtvl 7E-9 95r:— 4 

Plantation UJ Umv. Sub. '91-9I».-.. — 12pm' + 9 
1 belli lot. 9)5 bn*. 197* - 104 i 

Ueerea (F. J.» 11% Deb. '96-200! 251 *: 

Unbcroid,lO4#PrtiyCw»v.Une.IaLStt.0O-a&;iO7 1 ...... 

SandvilcBM $ Bonria 1996...— — 98fa! ...... 

ScolL AnKi. 10% Uonv. Lbs. 'to- 33 .109 | + 1 


rintton Water W£ Be<L Pref. '77 
lOOfalTempie Mar Uonv. "Cb-90, 


..-,108 

■104 


3^4 'Th ms mortem Til. Conv. ’88-02— ......... SJcpm . 

3fa iPnlnn Comm. 5a3> Uonv. 1986 — ... S^s pm ' + 4 

134 {Wrexham & K.D. 3D?i Iin(. Pref. 1377 I3fai 


“ RIGHTS ” OFFERS 


Inue g=a 
Price c (5 a 

p«« < • 


ffLOOi. Nil 
55 ) F.P. 
■ASlfiJi ft7|i 


140 

27is 

27 

96 


KU 

F.P. 

NU 

Ail 


75 gel 

■pi 

4“ u i 


Btoca 


Closin^-f- or 
; Price 1 — 
p-~ ; 


— [Anstlm-, 


3/8 iBiralu 

2/7 1 Hou^mlnvlllfi Minea,. 
2/9Bortj— * 


SUil Hrid^end lnv.— — — - „ 

G/8iHootUab'Iha£ Rubber— 

— {Wobo'-Bugheu.i.,,,,,— — 


5pm + fa 

80 

100 -2 

36pnn— S 

38fa' 

4(HII. + fa 
30poi’,-t-5 


Renunciation date usually last dor for dealing free of stamp duty, a Placing mice 
to public, b Figures based on prospectus estimate. J Dividend rale paid or payafilc 
on part of capital; cover based on dividend on fun capital- fe Figures baaed on 
prospectus or other official estimate for iws-td. /**“ Penes unless otherwise indi- 
cated, ■• Issued by Under, i Oflered to hohJere of Ontluanr shares ss a " rights." 

Issued by way of rights, t Bights by way of capitalisation, tt Tender aUotment 
price. ♦ Reintroduced, it issued ln connection with reorganisation- merger or 
take-over- Pravtmdnl atwtarion. A iatrodncdoo. 4 issued to former Pref er ence 
holders- • Dealt m under Special Bale, g Price at time of stsaxoatn. 


Laing and Cruikshank bought 
15,000 Silentbloc at 28p for BTR 
Leyland. 

The purchases reported Friday 
of Silentbloc by Cariebach Scott 
Young and Laing and Cruikshank 
were on behalf of BTR Industries 
and not British Leyland. 

On July 22. Edward Bates and 
Sons bought' on behalf of asso- 
ciates 5d)00 United- Scientific Hold? 
mgs Ordinary at 554p, 2,500 at 
56p and 2,000 at 56jp. 

Cazenove yesterday bought on 
behalf of associates of Watney 
Mann 10,000 Truman at 416p. 

Grand Metropolitan Hotels 
bought 141,500 Truman at 416p 
average. 

Joseph Sebag on Wednesday 
bought 50.000 J. Myers 10 per cent. 
Convertible at 180 on behalf of 
Utd. Drapery Stores. 

DIRECT SPANISH 
TELEGRAPH 

The- share exchange alternative 
promised by First National 
Finance Corporation in respect of 
its offer for the shares not already 
owned in Direct Spanish Tele- 

graph is on the basis of four 
Ordinary shares for every 15 
shares in Direct Spanish. 

This is shown in the formal 

documents which have now been 
sent out by First National Indus- 
trial Trust. The main offer is 
8Rp cash, the same price at which 
FNFC bought a 44.7 per cent 

stake in iDrect Spanish earlier 
this month. 

Direct Spanish shareholders are 
advised by the company’s chair- 
man, Mr. R. W. Hampton, to 
decide for themselves which 
course of action they should take. 
He says that the Board does not 
propose to make any recom- 
mendation and that the directors 
have yet to decide what they will 
do in respect of their own share- 
holdings. 

The offers dose on August 13. 

CREST HOMES 

The , increase in demand for 
houses built by Crest Homes and 
the benefits of a. reorganisation at 
the En-Tout-Gas Company are 
continuing. Mr. J&. .A. Skinner, 
Crest's chairman, tells share- 
holders in- a letter outlining 
details of the acquisition of 
P & J Plant Hire and Haulage. 

Mr. Skinner explains the 
already reported background to 
the reduction in the number of 
shares issued .by P & J as a 
result of a change in the account- 
ing basis at P & J and the 
consequential alteration in pro- 
fitability and maintains that 
P & J should strengthen and be 
of great benefit to Crest 

UNITECH 

The directors of Unitech, wbo 
are arranging the introduction of 
the Ordinary shares to the London 
market intend, following the in- 
troduction, to approach Pantiya 
Electronics with a view to nego- 
tiating terms for an agreed offer, 
by way of an exchange of securi- 
ties, for the Ordinary share 
capital of Pantiya not already 
owned by Unitech. Unitech at 
present owns 38.67 per cent, of 
the Ordinary share capital of 
Pantiya. 

The introduction of Unitech's 
shares is expected to take place 
towards the end of August 

INCHCAPE 

The share exchange offer made 
by Inch cape’s Singapore subsidi- 
ary, Incheape Berhad, for Motor 
Investments Berhad and 
Wheeloek Mardon and Co. 
(Malaysia) has been accepted in 
respect of 96 per cent and 91 
per cent, respectively. 

Incheape Berhad will now be 
able to acquire remaining 
minority holdings In the two 
companies compulsorily. 

YORKSHIRE BRICK 

Documents in respect of the 
agreed offer by Drakes for the 
Ordinary shares not already 
owned and the Preference shares 
in Yorkshire Brick have now been 
sent out The offers close on 
August 16. 
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MINING NOTEBOOK 


America could provide a r 
boost for Poseidon 


BY LODESTAR 

LAST WEEK the 20 cents (9.3p) 
shares of Poseidon dipped below 
£10. In recent weeks they have 
been a sad contrast to the effer- 
vescence in the latest Australian 
nickel king's Selection Trust Con- 
solidated African Selection Trust 
and Selcast Exploration. Yet it 
is' still not impossible that what 
was once the greatest glamour 
stock of all could in the weeks 
to come regain a little of its 
former gloss. 

Shareholders are no doubt tired 
of bearing theories that all will be 
well once the financing is finally 
tied up for taking the'Windarra 
nickel find in Western Australia 
to production. Any such deal, 
providing it is not too extortion- 
ate, would undoubtedly help 
whether it is with Anglo American 
Corporation, International Nickel 
or some other big group. 

In the meantime, however, there 
is another element that could 
make quite a difference to the 
whole situation. It is no secret. 
It has been the subject of public 
announcements on more than one 
occasion, as readers of our daily 
Mining News column will know. 
It is. in fact, the nickel discovery 
made earlier this year by the IJ.S. 
consortium. Union Oil of Cali- 
fornia, Homestake Mining and 
Hanna Mining. 


April strike 


This, it may be remembered, 
lies immediately to the south west 
of the Poisedon group. In an 
April announcement it was stated 
that four drills had indicated 
nickel sulphides on a deposit then 
reckoned to be 60 feet wide with 
a strike length of at least 600 
feet. The grade was put at 
upwards of 1 per cenL nickel 
The news put Poisedon up to 
£ 22 . 

Since then the Americans will 
obviously have been pressing 
forward strongly with their 
exploration. According to the 
latest reports from Perth, ore 
has subsequently been hit ln 31 
-out of the 32 drills so far put 
down. The orebody thus now 
looks to be some 3,000 feet along 
the strike with a width of 60 feet. , 
It has, in fact, reached sufficiently 
promising proportions for a 


decision by the hard-headed 
Americans to put down an 
exploratory shaft. ' 

It has also excited the Poseidon 
management sufficiently for the 
removal of two drills down to the 
southern end of the Whtdarra 
property to probe for the possible 
continuation into this ground of 
the American discovery. There 
could easily be other intriguing 
repercussions for the w’hole area. 

Sharing the cost 

Ii the Americans really have a 
mining proposition, which now 
looks to have a probability of at 
least fifty-fifty, then Poseidon's 
capita] outlay on what is these 
days popularly described as the 
infrastructure — namely the pro- 
vision of all the township, power, 
water and like facilities — could 
conceivably be halved. It is also 
possible that there could be an 
agreement for treatment plant 
sharing between the two ventures. 

The introduction into the whole 
Windarra set-up of the powerful 
U.S. consortium could, it is 
thought in ' Perth. likewise 
strengthen Poseidon’s hand in 
what arc presumably still uncon- 
cludcd negotiations with its pros- 
pective suitors. 

It is pointed out there that an- 
other progress report is due. It 
is considered that shareholders, 
who can hardly be exactly pleased 
with what many of them persis- 
tently regard, justifiably or not, 
as the “ShierJaw shambles," will 
express even more displeasure if 
they do not get some really posi- 
tive news on this occasion about 
plans to take their investment 
from the realms of frustrated 
hopes in which it now dwells 
firmly along the path towards the 
ultimate and acid test of the 
profit-earning stage. 

Meanwhile, watching eagerly on 
the sidelines will be the share- 
holders in Mallina Mining which 
is probing the ground next to the 
Union Oil-Homestake-Hanna find. 
Last month Mallina entered into 
a farm-out agreement with 
Kinetic- Mining whereby the iatter 
could earn a 40 per cent, stake in 
this ground. At the time it was 
stated that diamond drilling 
would start within two weeks. This 
was aimed at establishing whether 


deep drilling would be justiii 
to test the possible downd 
extension of the Americans" si 
phidc zone. 

There has been no official sta““? 
ment since. But it is belief 1 
that Mnlfina already thinks thies 

deep drilling is justified and tingj 
the Americans might even )fl ; 
interested in helping out witht. l5 j, 
necessary expense. Mallina clos. « 
on Friday at 27p. When its acq> , 
sition of The Windarra area daii 
was first announced in April t 1 ‘ 
shares jumped from 20p to 51 a ; 
The talk even then was that t ,n J- 
U.S. consortium might be anxio n 
to do a deal with Mallina as not a 
In this column on April 13. : 1 

s 

BDR advantages 

While on the subject of Aust tr 
Han shares it is worth wh 
stressing once again the advr J( 
tages of buyers availing the„ ; 
selves or the bearer depo 
receipt scheme which has be' 
in operation for some elghie 1 
months now. It is indisputal 
that most stockbrokers wovjn 
prefer their clients to hold A'nc 
tralians in this form if possil nt 
any many brokers will now m ( 
deal in BDR or In shares on {(; 
London register. 

BDR arc bearer documei 
issued in London against shai“ 
held by bank nominees in A-*" 
tralia. The paramount advaniru. 
lies in the speeding up *n 
deliveries — delays in which h: 
often caused complete chaos d I 
ing the boom pe.-iudx of the p. . 
few years — and the smoothing t t 
of rights claims and divide^ 
entitlements. Jy 

Under exchange control ret., 
lations BDRs must be held in 
U.K. by what are classified “ 

“ authorised depos i tor ies."’. that'.- 
to say banks, stockbrokers a !t 
the like. Here again there is f } 
thor advantage in that the shatii 
holder does nn» have to face to 
the difficulties and expense tial 
would be involved if he lost lac 
relevant piece of paper. je 

The current ii't of seruritij 
covered hy the scheoic and a n 
•‘•irther details can be -obtain > 
from the English Association 
American Bond and Shareholder 
the Australia and New Zeal a) i 
banking group and the Natioac 
Bank of Australasia. ri 

it 
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INSURANCE 


Cover for HP instalments 


BY OUR INSURANCE CORRESPONDENT 


THE CHANCELLOR’S abolition 
of all the restrictions as to the 
amount of deposit and length of 
borrowing period placed upon 
hire' purchase and credit sales 
agreements, opens up the way 
for the greatest “never-never" 
buying spree since the end of 
the fifties. 

In those days a number of 
insurers were persuaded into the 
writing of default insurance — 
the taking of a premium from 
the finance company to protect 
It against the failure of Its bor- 
rowers to pay their due debts. 
With the benefit of hindsight it 
seems incredible that such a 
risk was ever thought to be in- 
surable and that insurers ever 
thought they would be able to 
make a profit 


Burnt fingers 


Nowadays it is hard to find any 
underwriter wbo will admit to 
having written a default account 
though most remember the les- 
sons that were learned. More- 
over. there are still sufficient 
claims men around who poured 
out money well into the sixties 
and who remember the cost of 
this experiment to deter the 
more optimistic risk takers from 
burning their fingers again. 

Even though default cover will 
not again be written, neverthe- 
less some insurers can hope to 
benefit from the sudden change 
in the hire purchase/credit sale 
market — particularly those who 
specialise in the sale of accident, 
sickness and unemployment 
(AS and U) cover through the 
large retail outlets and finance 
bouses and have well established 
accounts based on long ex- 
perience of this line of business. 

Putting it at its simplest, an 


accident, sickness and unemploy- 
ment policy is the old familiar 
disablement policy paying 
weekly benefit during the policy- 
holder's absence from work for 
injury or illness and extended 
to pay the same- rate of benefit 
if his absence is due to unem- 
ployment 

Way back in the fifties a few 
insureres were prepared to sell 
AS and U cover, on an individual 
basis just as many sell accident 
or accident and sickness policies 
to-day. But experience showed 
that there was a limit to the rate 
of premium that could be charged 
and that at the premiums accept- 
able to the public, the insurers 
could not make a profit So 
insurers concentrated on group 
schemes, eliminating the degree 
of selection against them and 
obtaining wherever possible a 
geographical spread of pur- 
chasers to cushion them against 
local epidemics and regional 
pockets and unemployment. 

Group schemes 

The most usual form of group 
AS and U scheme is arranged 
with the retailer doing his own 
financing or the finance house; 
AS and U cover is provided for 
every customer, the premium 
being paid by the retailer or 
finance house, its cost being 
included in the ultimate charge 
to the customer or counted as 
part of overheads, as the case 
may be. 

On proof of non-payment of 
an -instalment from the policy- 
holder together with proof of 
Incapacity or unemployment by 
the customer, the insurers pay 
the due instalments until he 
returns to work. Normally they 
get their premium by charging 
a rate per cent, on the total gross 


v. 

a 

lendings during the year. v 

The rate does vary widely (. 
pending on the nature of t- 
goods which are the subject 
the hire purchase loan or ere 
sale, the maximum amount 
the loan and the length of t 
payment period, the location", 
retailers’ or finance houses' op 
ation and so on. 

Insurers have to be partlcula. 
careful, for example, to avoid p^ 
vfding cover in areas where tb^« 
is seasonal unemployment unit' 
this is counter-balanced witi 
the same scheme by areas * 
healthy industry and commere 
even so If they are prepared * 
wTite such a risk the insure 1, 
would be looking for a high* 
premium than they would for 5 
similar one which is more favou 
ably located. i 

Less attractive 

With the present high levels . 
unemployment and with t}: 
recent spate of business faiiur; 
in mind this kind of cover is r 1 
now so attractive to underwrite 
as it was in the mid-sixties. The. 
is no doubt, however, that AS a' 
U cover can be sensibly and pi 
fltably underwritten provided t" 
inexperienced innovators ma 
baste slowly and learn from tboi 
already well established in t, 
business. 

The retailer or hire purebas 
must not, therefore, expect to g 
his cover cheaply; to hazard . 
bracket he may have to pay ar 
thing between and 2J per cei' 
on his lendings and perhaps mot 
But by arranging insurance fi 
his customers ip this way, if 1 
is able, he will be forging ' 
weapon against his competito 
which they may not wish to bt 
or for underwriting reasons m. 
not be able to obtain. 


Improved prospects in 
tanker charter market 

' by James McDonald, shipping correspondent 


THERE were signs by the end 
of last week in the oil tanker 
charter market that owners were 
seeing a glimpse of rather more 
profitable freight rates. There 
was less evidence of relet ton- 
nage available and most of the 
idle tankers lying in the Persian 
Gulf awaiting employment in 
July now seem to have been 
absorbed, Rates still remain very 
low but technical conditions are 
now more in favour of a slight 
revival in freights. 

One' leading broker, John I. 
Jacobs, suggests in its weekly 
report that there is “ un- 
doubtedly a firmer tone to the 
market.” In the single voyage 
sector it says the picture in the 
Persian Gulf is one of plentiful 
inquiry and relatively thin ton- 
nage availability. But the re- 
view cautions that a number of 
cargoes quoting now would be 
withdrawn if rates were to rise 
by any marked extent. 

“Nevertheless for the time 
being at least the market is 
firmer. Although a number of 
vessels in the 90, 000-100.000-tons 
range were fixed at Worldscale 
30 during the course of the week 
—which rate shows little change 
— the smaller units have been 
able to secure substantial pre- 
miums over last week's values. 


The latest report is of a 29,000- 
tonner for a westwards voyage 
at Worldscale 60; up to W.75 has 
been paid for shorter employ- 
ment.” 

Lambert Brothers, In its 
weekly report, suggests a 
nominal rate from Persian Gulf 
to U.K. or Continent at the end 
of the week on about Worldscale 
35. But it adds that “ with a con- 
siderable increase in August Per- 
sian Gulf inquiry the bottom of 
the market seems to have been 
reached with every possibility 
that rates could harden by some 
points." 

From the Mediterranean to 
U.K or Continent rates closed 
last week at Worldscale 65 and 
from Nigeria to U.K-Continent 
at Worldscale 70 (nominal). In 
the Caribbeans, rates hardened 
during the week from 
Caribbeans to USAC to about 
W.82.5 for handy-size tonnage, 
compared with W.S0 a week 
earlier. 

Activity in the period charter 
market centred on New York 
with all the business involving 
ships of medium-size up to 
VLCCs (very large crude car- 
riers) mainly ' for periods of 
three years. Esso fixed tonnage 
from early 1972 at W.68J. and is 
still open, and Conoco took two 
ships at the equivalent of W.77- 
80. 


London tea sale 

At llu- Ira Bales held In .London la 
week 29.783 packages said realised . 
average price of -Ci.97p per Kilo as.nr 
44-SSp at the previous sale and <7.20 p 
year aeo. Plain tea was quoted at 39. DO 


African FQffhland Prod.... 46.396 
Anslo-Ccrlon and Gen. ... sa.rxs 

Balmoral 17,201 

Blamyre 52.753 

Bosawantalawa 9,757 

Central Africa 6.222 

Central Province 53.837 

Ceylon Tea Plants. 29.073 

Consd. Estates 20, ISO 

Dcmodera 

East Africa S,1K 

Kenya - 54.698 

Lanka 

LuJcri 44.104 

Lunuva 24.929 

Malayalam 4.307 

Mayfield 10,669 

Nnmunaknla 17.397 

Nayabeddc - 13.449 

Ouvab 

Panda lora .... .... 4.4M 

Rajawella 16.723 

Ruo Estates 12.280 

Scot. Tea and Lands ... 51,809 

Siret 

Sprlnfi Valley 9^560 

Standard 36,ffiB 

Strathspey s,5J3 

Tjmanrlfca HI.™ 

Telbedde 53,399 

Tufctnra js.316 

Trspane 2.538 

Stock at JnJy 16 amounted to 
metric tons compared with 52,501 mem 
tom a year aao. Converted at 48JS8 kilo 
per pack ace. 
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9.757 

51 

6.222 
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33.857 

44 

20.073 

43 

20,190 

46. 

6.209 

42i 

S.IK2 

49; 

54.608 

45. 

6.503 

40: 

44.104 

43j 

24.929 

45| 

4.307 

401 

10.669 

471 

17.397 

45j 

13.449 

441 

19,460 

4.4M 

43* 

541 

16.723 

44] 

12.260 

4ir 

51.609 

43* 

4J17 

521 

9.560 

45c 

36,709 

filH 

S.S33 

46] 

21.070 

51 { 

12,398 

Ut 

(5.316 

47E 

2.138 
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IPEX CLAIMS 
U-K. RECORD 
P*EX 71, the Internationa 
printing machinery and alliet : 
trades exhibition, ended a . 
Olympia and Earls Court, London 
at tho week-end, after what i ' 
claimed to be the highest oversea, 
attendance at any British exhibi 
tion. Out of a total of 204,43: 
people since July 13, Industria 
and Trade Fairs, the organisers 
said 41,259 were overseas buyers 
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COMPANY NEWS + OVERSEAS MARKETS 


UROBONDS 


Currency crisis giyes boost to 
loans denominated in EUAs 


BY WILLIAM LOW 

, OP THE main beneficiaries 

i :.<if the recent currency upheaval 
1 : ias been the market for Euro- 
-jonds denominated in European 
{■ Jnits of Account (El'Aj. At a 
I,'] lime when the dollar and D-Mark 
' icctors have been passing through 
: t difficult period. EUA bonds have 
• enjoyed unprecedented popularity 
with borrowers and investors 
Mike. 

: The secret of the EUA's current 

■ l mccess lies in its formula which 

■ t « fiords both borrowers and inves- 

■ j'.ors a large measure of protection 
hcainst wholesale parity changes. 
. 'Since the becoming of May— 
. .vhen the D-Mark crisis started — 
i-. [his EDA loans, totalling the 
jjfaiui 1 valent of $D9.5m.. have been 
t r .l oated. 

Australia is the latest borrower 
jn EUAs. An international under- 
- ifvriting consortium headed 

■ !;>>• BanC{ue Lambert is offering 
. Am. EUAs for 15 years at an 

tbxpectcd interest rate of eight 
':WK*r cent. In view of the success 
•.|>f recent EUA leans, there is 
jflittle doubt that Australia's issue 
Hvill receive a strong response. 


Despite the “ boom ” in EUAs. 
many Eurobond operators remain 
opposed to the unit. Their objec 
lions range irom the complexity 
or the EUA formula to complaints 
of a limited secondary market for 
EUA bonds. 

As regards the secondary 
market for EUA bonds, the fact 
is that prices of EUA bonds com- 
pare very favourably with those 
of dollar bonds over the last few 
years. The major market-maker 
in EUA bonds is the Kredietbank 
S.A. Luxembourgeoi.se, which has 
recently taken on another trader, 
boosting the number of full-time 
traders to six. This means that 
K5AL must be numbered as one 
of the most active dealers in the 
Eurobond market. 

As long as the currency crisis 
continues — and it shows no sign 
of being solved until the autumn 
at the earliest — the EUA is likely 
to be used on an increasing scale 

by cash-hungry borrowers. 

Meanwhile, the market for 
dollar-denominated Eurobonds 
remains nervous. Mid-week heavy 
selling produced fairly sharp falls 


in the prices of medium- and long- 
term straight bonds, while con- 
vertibles reacted to Wall Street's 
trend. 

The primary market for dollar 
issues, however, remains reason- 
ably receptive to new offerings, 
especially if they are by borrowers 
of sound reputation. Beatrice 
Foods, which is no stranger to 
the international capital market, 
is in the process of raising $25 ul 
by way of a convertible loan, 
which ts expected to carry a 
coupon of 6} per cent and con- 
version premium of around 10 per 
cent. 

Airlease International's two- 
tranche straight-debt issue is 
attracting a strong response which 
is hardly surprising in view of the 
four guarantors — Barclays, Mid- 
land, Lloyds and National West- 
minster banks. In fact, the issue 
is effectively being sold on the 
strength of the guarantors since 
no balance-sheet for Airlease has 
been made available. The wisdom 
of this omission is open to 
question. 
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“ Herautt Index, t Base amended to 
January 2. 1982. Iran December, 1958. 
"Swiss Bank Corporation Index basa 100 
December, 1358. <bi Baste IN December 
29, 1987. (c) Closed, (m) Base date 

amended tram 1953 to 1963. (o) Adjusted 
now Quoted an basis 1863=108 and no 
longer 1953=100. (p) Base date December 
29. 1956. (bb) New Index I n troduce d by 
Parts Bourse Committee basis 1901=188. 


Deutsche 
Bank raises 
stake in 
tyre maker 

By Christopher Lorenz 

FRANKFURT, July 25. 
THE Deutsche Bank announced 
that it now holds over 25 per 
cent, of the DM270m. capital of 
Continental Gummi-Werke, the 
North German tyre company. The 
bank's original stake was 10 per 
cent., bought in 1969. It already 
has a holding of over one-quarter 
in the DM50ra. capital of Phoenix 
G ummiwe rke, Conti's closest 
German competitor. 

Deutsche agreed earlier _ this 
year not to sell its stake in either 
of the companies without consult- 
ing Bayer, the major chemical 
group. The bank is believed to 
be acting as ** marriage broker ” 
between the two rubber com- 
panies. 

Conti and Phoenix have been 
having talks early this year and 
are understood to be working 
their way towards a co-operation 
agreement as a prelude to a 
possible merger. 

IN BRIEF 

• FORSVARETS MATERJEL- 
VERK (Material Administration 
for Armed Forces of Sweden) con- 
firmed order for further 20 
Scottish Aviation Bulldog train- 
ing-aircraft. Discussions on this — 
first Bulldog repeat order have 
taken place during last few weeks 
and aircraft will come from option 
on 45 aircraft taken out by 
Forsvarets Materialverk in May, 
1970. Additional 20 aircraft will 
be used by Swedish Army units 
and bring total number of Bull- 
dogs on firm order for Swedish 
Armed Forces to 78, with option 
on further 25 still remaining. 

• CREDITANSTALT - BANK- 
VEREIN acquired minority stake 

in European -American Banking 
Corp. and European -American 
Bank and Trust Company, New 
York affiliates of European Banks 
International Co. (EBIC)- Aus- 
trian Bank, which is already 
a ffiliat ed to EBIC itself, did not 
give details of size or cost of 
stake. EBIC was formed by 
Amsterdam-Rotterdam Bank, 

Deutsche Bank, Midland Bank, 
and Ste Generale de Banque. and 
now also includes Ste Generale, 
of France. 

• TEXACO consolidated net 
income for first half -of 1971 
amounted to $440.359 iil or 51.62 
a share, compared with 5381.523m. 
(51.40) for same period of 1970. 
Gross production of crude oil 
and natural gas liquids in first 
half of 1971. compared with same 
period of 1970, rose 11.4 per cent., 
while refinery runs increased 5.2 
per cent Earnings for three 
months ended June 30, 1971, 
amounted to 5203.570m. or $0.75 
a share, compared with $176 J 00m. 
($0.65) for second quarter of 1970. 

• FIRST NATIONAL BANK OF 
BOSTON will move Its City of 
London premises at 4 Moorgate to 
5 Cheapside at end of September. 


MADRID STOCK EXCHANGE PRICES 

Percentage of par values (PtasJjOQ) 


Change 
Close . on Div. Net 
July 23 week % Yield % 
9425 +2.25 — 5 JO 


Week’s 
High Low 

Name of stock 

Altos Horn os de Vizcaya 9425 94 

Banco Central 

Banco de Bilbao 

Banco de Vizcaya 

Banco Esp. de Crcdito* 

Banco Exterior de Esp. 

Banco Hisp. Americano 
Aiudliar de Ferrocarriles - 124 
Cia Industrial Agricolas 
Cia Espanola Petroleos ... 

Cia Ins. del NltrogenoJ ... 

Cia Sev. Eleetricidad ... 

Cia Telefon. nai Espana 
Dragados y Construed ones 
Ebro Azuc. Alcoholes ... 

Espanola del Zinc 127 

Fuerzas Elect Cataliwai 

Galenas Preciados 313 

Hidroelectrica Espanola 

Iberduero 283 

Union y el Fenix Esp. ... 608 606 606 + 4 12.00 1.98 

Min. Sid. de Ponferradat 

S.A. Cros 185 

El Aguila 

S. £. Auto. Turismoi ... 

Astilleros Espanoles? ... 

Sdad. Met Duro Feiguera 
Sdad. Nal. Ind. Aplicacion 

Celulosa Esp. Sniace 145 

Union Explosivos R.T. 

Simagot 

Banco de Santander 807 

Par values: Ptas.500 except •Ptas.250, 7 Ptas.150, t Ptas. 1,000. 
Source Banco Central. Madrid. 


890 

882 

890 

+ 12 

1157 

842 

842 

812 



1353 

765 

762 

762 

- 1 

1452 

687 

680 

680 

- 0 

11.33 

381 

380 

380 

- 2 

955 

713 

7JJ. 

7U 

+ 2 

12.01 

124 

121 

121 

-250 

7.00 

289 

284 

287 

+ 2 

850 

386 

383 

386 

+. 7 

1050 

127 

125 

127 

— ■ 

6.80 

222 

220.25 

22050 

-250 

950 

291 

289 

28950 

-150 

857 

535 

506 

535 

+33 

850 

700 

692 

697 

+15 

13.60 

127 

125 

125 

- 4 

5.10 

232 

22350 

230 

+ 4 

10.00 

313 

309 

309 

+ 7 

1L47 

232 

229 

22$ 

-3.75 

10-00 

283 

278.75 

282 

—150 

10.00 

608 

606 

606 

+ 4 

12.00 

166JH1 

16S 

165 



10.00 

185 

183 

185 

+ 3 

5.10 

290 

285 

288 

- 4 

5.10 

491 

491 . 

491 

•_ 

15.00 

76- 

74 

75 

- 2 

455 

73 

72 

72 

- 1 

550 

145 

142.75 

145 

+35 

8.00 

262 

260 

262 


1050 

— 

_ 

300 


_ 

807 

799 

807 

+10 

10.78 
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AustnliaoV 


A 


July 25 Julf IS 


Advertiaer Newsp'p'rjl.58-1.69 
Arnett Transput. _.../0.66-Q. 67 
Atari. Semrtttea. ll.93-l.95 


1.61-1.62 

0.66-0.67 

1.92-1.95 


Aust. Guarantee 12. 00-2. 0412.00-2 .05 


AKandos Cm'*. 10.96-0. 98 

Paper Mnfrr. 1.90.1.91 
1.50-1.52 

kU lull. 1 K.1 OH 


AmtlKteto 

A oat. 

Bare! 


Bramble I ado i 1.93- 1.94)1.95-1.97 

3.22-3.85 


tO.95 

1.91-1.92 

1.50-1.62 


Bures Pbilp ^‘3. 13-3. 20; 

Carlton United Brew»3. 60-3. 70)3.75-3.80 

Carpenter (WJL) ■ 

OutlemaitM Peridna . 

Coal A Allied. 


2.05.2- 102. 01-2.03 

17.80-7.901 ;B.OO 
, 11.30 1 1.35- 1.45 

Commercial Bank 2.2 5-2. 3 2 2. 35- 2. 40 

Commercial Union. 11.83 I ? 1.80 

Commoaw’lxb Mining, 3.00-3-201 13.20 
Grace Brea 2.0&2. 10)2. 15-2.20 

Bardie Asbestos |3.75-3.80;3.75-3.77 

Herald A Weekly ;3-83-3.85 3.83-3.85 

Homes. ! 1.82- 1.851 Tl-80 


t Boyer, t Seller. 


TEL AVIV STOCK EXCHANGE 




Prices 

Change 

Last Div. 
(Total) 

Tleld 

High 

Low 

Company 

Unit 

July 

on tbe 










26 

week 


Scrip 

“ “““ 

Prom Ju 

y 1970 



1971 


Cash 

Bon lie 


to Jam 

1971 

Bank Leumf to-Israel “A" 

TL 1 

* 

Z22.3 

% 

+ 1.1 

% 

15 

A 

* 

6.7 

279.5 

217 

Bank Leo ml Investment 
General Mortgage Bank 

EL 1 

160 

— 

15 

26 

9.3 

164.5 

147 

Bearer ._ ._ — 

EL 15 

139 

+ 1.4 

17 

25 

12.2 

1B7.B 

132 

Union Bank ... 

n, 1 

110 

+ 1.3 

8 


tn 

118 

100 

LDB BaakboMlng ... 
Dhtonint Bank Investment 

IL 20 

122 

-0.8 

7 

— 

m 

120.5 

102 

Bearer 

IL 5 

127.5 

+ L1 

12 


9.4 

151 

118.4 

Israel -British Bank Bearer 

IL 10 

132 

-2.5 

12 


9.0 

167 

130 

Back HapoeJlm Bearer ... 

IL 1 

178.3 

—0.2 

12 

___ 

6.7 

190 

175 

Wnllson-Ckire 


44 

+ 2.3 





60.2 

3B.2 

GUS Taos lot 

IL 10 

76 

+ 2.7 

7 


93 

83 

59.4 

Africa. Palestine, I nvestm’t 
Delek The Israel Fuel Carp. 

IL 10 

131 

+3.9 

12 

— 

9.1 

129.5 

93.0 

Keg. _ 

Israel land Development 

IL 10 

104.5 

+4.0 

12 

— 

11.4 

116.5 

100.6 

Bearer — — 

BaSsCO Rural and Suburban 

IL 1 

92 

+7.6 

B 

— 

9.7 

97 

66 

SettL Co. Epc. PreL Ord. 

IL 10 

43 


__ 



46 

32.9 

■■ATA." Textile “B" _ 

IL 10 

B7.5 

-5.8 

11 

8 

12.5 

108.3 

85.5 

Dead Sea Works - 
American Israel Paper Mill 

IL 1 

114.8 

+ 1-4 

6.8 

— 

5.0 

125.8 

111.0 

Israel Eegd. — — 

IL 1 

167.5 

-0.6 

8.17 


4.8 

213 

131.5 

Anglo- Israel Investors _. 
Israel Electric Corp. Israel 

IL 1 

93 

• — 

3 

— 

m 

96 

59.5 


IL 1 

52.5 

+ 0.9 

7-5 


fTTl 

61.3 

51.0 

Uahadrin (Citrus Groves) 

IL 1 

123 

+ 2.9 

10 

— 

ra 

128.5 

SO 


The Financial Times Monday July 26 


r 




Australian 




1.54-1.58 




to 





to 






3^03.30 

1.60-1.63 






jgjjg 

mim 


CANADIAN WEEKLY 
LIST 


Stock 


Alb’t Gas Tt bu A— 
Argra Corp. Ltd. 


Bethlehem Copper—-— 
Bovl* Cucpn- — 

Brit. Col u mb. Tele-—- 
i*«n & Dam. Sugar— 
Can. Iren Foundry— ... 
Cnn Packers Lid.— — 
Can Perm. Hurt— — 
fan. Investment Fund — 
Can Phc. Inv. Cv. Pf— ... 
Can. Peteodna-Pref....— 
Conwest Bjpkrratkm — 

Cor'notn Or’dit Cp. 

Cr. Zeil’rb'oh Cpn— - 
Dom. Poundrlca— — 
Dom. Stores Ltd— 

Som. Textile Co 

Fraser Go. Ltd 


Probes Ltd.....-..—. 

Great lakes IVper. 
Husky OU r 

Ellembe Copper. 
LabaU John. 


July 16! July SS 


Lf hrwiqr Hhiing - 

ftBL Drug it n hwnlnU.. . 

N. QuumsD Oils 

OakircxMl Pet. 


PonoUirl Oil—.... 
Sternberg "i"— .— .. 
5 l Lawrence Carp— 

Tech Gore. led- 

TradmaGrp- Ltd 


Western JOcrelta Pet.—.— 


16 

17 

1.90 

62 

33 

I 8 I 3 

19ia 

14ia 

4.97 

23&e 

23 

9Sa 

1.00 

T18 

24<4 

13ig 

19 

16ig 

0.25 

tieta 

171e 

t4.25 

258b 

391 , 

7Sa 

t7.70 

Tl .00 

0.6 3 

19U 

t!9 

6.15 

1313 

6.65 


465* 

(16 

17 

1.96 

635) 

1525* 

19 

19U 

143* 

5.03 

24 

1227b 

9 

1.10 

154 

254 

124* 

184* 

16ls 

0.23 

1161s 

17Sn 

74.35 

26 

1397 8 
T7 >2 
17.70 
1.08 
0.6a 

19 

119 

6.40 

14 

7.15 


an. jAtemd. •Ofcalza 


Oils 

I Traded. 


SINGAPORE 

Industrials firm. Tbs and Rubbers vers 
quiet. 


Industrials 

Bouawad - 

Dunlop—— 

BasternStncIt) 


Fraaec Neeve) 
Gammon .... 

Hume Ind... 
bu'hcara ...... 

J*dln«(Vaugh 

Malay Bwys. 

Malay *Cemt-' 
Malayan Coat, 

1 U«r Tobacco) 

Metal Box- 
McAlister ..._, 

Or'aOU'aeBkl 

Robinson... 
ttoc hmana 
Shell 

dime Darby- 

S‘poraO Store 
Straits S. S... 
Strain Times 

8'pateTiacfn 


t -aitsTrad’g| 
U. Engineers) 

Weame 

W. Marden— 
Tractor......... 

Chemical 

WUl'm Jackal 


2.11 
3.06 
2.23 
A 10 
6.85 
IJ1 
2.116 
3.0 
3.00; 

6.70 
L 6 OI 3 

2.60 

4.77 

4.44 
3.40 

5.66 

3-26 

2. 67 
3.04; 

4B4 

2.72 
2.26 
B. 1 B 
a 68 lalTongkah 


RUBBERS 
Bahi Lintanpj 
Duol'p Hstatej 

Kim puff,.., 


TINS 
Austral Am.. 

Ber junta! 

Km mat 
Ku. Jtampsr... 
Lower Perak 
Petal! ngTin.. 
SungeiWay.^ 
Tongkah Hbr] 


6 


6.0 

£.78 

2.97i 3 

552i 2 

2.40 
1^8 

2.41 


1.63 

L30 

L62 


1.666 

16.0 

2.96 

3.14 

L50 

432 

1.17ia 

2.73 ia 


t Seller, b Buyer. 


HONG KONG 

The market was steady. 


Hongkong Gt. 
Ln. 3i pc. 

Hongkong and, 

Shanghai Bit.. 1 
San M'g’lBrewi 
L’mb'dina'nce 

Hongkong and, 

Far East Inr.. 

Hongkong and 

Kowloon W. 
Do. Dock 


67 

240 

86 

48 

16.401 


Hongkong Dev. 
Hongk'c H’tela 


15.10 
8. Ii 
34 


UOnpt 7 innui a i.« 

Bongk*iig Nl'ta) 38 

Do/Tele 7.136. 76 

25 


Indo China Dd 

Green Island 

Cement'.- 


Dairy Farm 
Cokl Storage- 
China Light A 

Power — 

Slater Walker- 


Source: Barrie T^rrmi ie-israeL Tel Avtv. 


42 

i76.50l 

62 

42 


— 

2 

WhoelockMsr- 

17 

TextiloAU. — 

20.10 

Corporation.. 

6.80 


119 

i mTS *! 1 

2.77 

Rubber Trest.. 
JsrdlneMathe- 

11.30 

son 

45.76 

City Hotels--. 

23.70 


35.20 


147 


15.90 

Haeco(Alrer'(t) 
Intern'l Pacific 

98 

Seas- 

7.85 

Winsor Indus. 

16.40 

Wynncor. 

11.10 

Amoc. Hotels — 

7.90 

Atliu $Lk. Qp. 

8.65 

Band 6 Indnst 

18-80 

Cosmopolitan 

4.55ni 

Ralll Tut 

18.10 


AUSTRALIA 


July 23 




Acrow A urtra Ha. 

Add* IdeBrlgfaton CemtBOe 
Artpol Rtpkntlm — — . 
Aropnl Potruteum..-.™— 
Awe. Minerals.—.- — 
Assoc. PflRland CemraL. 
Amoe.PulnPnner(31)... m _.{ 
AUSTI11... 

Au*. Con. Indnstriea. 

Aust. Oil A Bi 
BlueMetal Ind—,-. 
British Tobacco (31 paid)-. 
Broken Hill Propri«aiy. M . 
Broken Hill South..., 
Carlton United Brewtry.-.l 

0. J. Cotoe.. 

Cotooml Sugar Rofln. (SI)- 

Cons. Boliinelda An 

Container (3D — 

Conzlnc Rln r.inrn ... 

Custom Credit — - , 

Dunlop Rubber (SI).—.—. 
Kkler Smith Bold M.($l)„. 
Baporanoo Ulaerala— 

B.2L Industries.— 

F. A T. (26 cents: 

Hftmernloy Hldfl, 

Hooker 

1. ai.A-NJC. (31). 

I.A.C. Holdings— 

LP.C. Aust. Invei 
Jaues (Davldi.— 

Letchardt BxploraUotu- 
Lead Lewie.... 

M a goUan Pn.m U .im 

Meokatharn Minerals——. J 
Metals S t pio ra tlo n .- — 
ytnlng Wnu p ^ n _s 

AllMfloidlngB. 

Slyer Kmportum 

Nicholas International— 

North BrokreiHUJ 

Oil Search. 

PteoeerCoocrete— . 

Turn Piper (01 cents]. 

Keck ill X Colmru ._. 
Repoo. 





1.95 ii! 

18.88 Ik*) Jg: 

13.80^ 
13JI3 -*• 

aaajkri 



Seeko Nickel Contrlb, 

Slpoa Mining A Bx. Contrlb. I 

U. U. Sleigh 

Tooth (SI).—™., 
Unocbrome 
Waltons. 


Western Mining (60 cents). 

Wtngellna Nickel 

M ’uni worths — 


5.40-6 
0.3 
3.353 

2.0O2.L 

3.053.11 
0.86 OJIL. 
1-68.1.771 

0. 284X27 

LIB 
L33- 
3.71 

1. eo-L 1 
to^o 

10 76 

0.45 

0.C4-Q. 

I a. so 
L19-1 
5.303 
0.04-0, 
0.6941 



NOTES: Belgian dividends are 

after withholding tax. 

F SOD dcnom. unless otherwise r»i.j 
I Yen 56 denom. unless otherwise ■-S 
a Florins. 6 Schillings, r Cents, gr 
dead after pending rights and/or 
Issue, i- Per share. /Francs. 
div. % h Assumed dividend after ~ 
and/or rights Issues, k After 
taxes, m Ii tax free, a Francs; 

82} Unilac div. p Net. j Div. and 
exclude special payment, r IndicaM-S 
y Merger pending. - Asked. tS 

I Traded, t Sener. u Unofficial oahu 

z Assumed, w Ex- rights, q Share 

JOHANNESBURG 

July 23 Rands +2 

MINES 

Anglo American Cpn. — sjj 

BuSelsfontein 3 j» TJJ 

Charter t4A0 

Consd. Cold i*. 

Daggaafonteln ffi.lS £* 

East Dries. 3,97 *■. 

East Ceduld till 

Eisburs L87 * 

Harmony . u 

Kinrosa , fLSJ _ 1 

Leslie 8.58 3 

Pot. Plats. - LIS **j 

Sl Helena — — t«riO 4j 

South Vaal — 245 +*1 

West Wits H-L25 

Vakxt Cpo. — — tSM 

De Been - LIB +u 

Blyvoors tip 

E. Rand Props. — <1.35 +fl 

Free Slate GeduM T10J0 +M 

Hartebccstfonteln Ln 4ij 

President Brand NUB -tj 

President Stem M.05 

Stllfonteln 03S -fi| 

Welkom — - n.58 

W. Drlefanteln 1L20 -ft* 

W. Hold tugs 115.68 

Western Deep 7M 

INDUSTRIALS 

Barlow (T.) and Son LSS +41 

Baisab I nvestm ent TsL — 63S +u 

Guardian Aasce. (SA) ._ L38 +N 

Protea Assurance — L47 -41 

Rand Mines Props. 3.65 -Hi 

Rctco 04 Hi 

Santnm Bank OJa — M 

S. African Breweries 1 55 Ha 

Trust Bank Africa 126 -Hi 

Twins Pharmaceutical 0.81 HI 

IBM. t Asked. 1 


OVERSEAS SHARE INFORMATION 

MEW YORK 


1971 

High I Lnw 


Stock 


July 

23 


-! Railroads 

■ 1 

I 


481' 
• ‘78 
1 I 675s 
. 40 Tb 
l 82)» 

I 7>, 

1 9 
! 30 
: I 425* 


33i, 

Unrllngtoil Ntbn 

64 

Csnadbui PSciflc. 

531, 

Chesapeake Ohio. 

29 

Illinois Gen. Ind. 


NoriolkA Western 

4k 

Prim Central-..- 

5S0 

i,'<*tding. -.... 

241* 

Santa Fe Ind 

35k 

southern Pacific. 

62k 

SouLheraKsllwav 

46k 

Union PhcUu% 


48l 8 
65 la 
60 
37U 
75** 
51] 
7s« 
28as 

4070 

7413 

581? 


MDUSTRIALS, ETC. 


!i 9 k 


1 59’* 

42 k 

47k 

24fe 

1 62k 

46k 

) 57k 

45 k 

26k 

21 

24 Si 

201m 

32 k 

2 1 •>« 

1 33k 

23fe 

•j 28Ts 

21-* 


2t>>, 

1 19Tj 

13k 

1 70 

53t„ 

'1 70k 

441* 

. *Tk 

22 

1 49 -*n 

40 fe 

J47J, 

25 k 

jl4b!.s 

33k 

37' • 

32 

7Bk 

70 k 

36 i* 

321, 

8’. 

5.0 

2a k 

23 k 

32 

197 U 

40tr. 

28 

73 

54 k 

24 it. 

161; 

2S-; 

18k 

39 k 

33 

' 58fe 

37,1: 

: ~ 3 

17 

; 24 

13‘n 

30k 


771; 

61k 

• 17;* 

121,1 

-.1 J* 

82 io 

55 

45 

45"i* 

351* 

521; 

32 k 

45 

25k 

9k 

6fe 

241; 

20fe 

79 

56 

251r 

14-k 

49 

25te 

29 ^ 

25 

! 31k 

26 k 

14 

8k 

69"f 

60'+ 

15 

10.1* 

471a 

34 1 r 

38T? 

301; 

35^ 

18k 

31k 

25 

15 

105^ 

26k 

20-t 

161* 

9 k 

f 138 

104 k 


1 39-* 

• 357? 

< 191; 

. 21 ': 

901* 

. X77(| 

• B4I* 

1 78* 

19* 
: 34U 
: saift 
> 58 
••"16 
■ 53 
47'* 
5*3 

• 4958 
25 is 

• :043r 

SO'* 

= 4flJg 
- 49 
' 17 la 
i 70 i b 
39 : B 
. B3'« 
191; 
48 
!' 45 
1 3958 
83 

,615a 

159.25 


333.1 
30U 
14** 
10 ’« 
831= 
16 - 
I 421* 
62Ib 
14£-r 
23': 
17*i 
44 i* 
62?: 
25 
391-. 

31* 

42 

IB'n 

82 

43'= 

24 

50>* 

10> 3 

49 

171* 

495g 

14** 

40 

35* 

29 

48 

F8«4 

175S* 


].\mua Markets.-. 

1 AddnMgmfih ... 
ArnuLlir A Cm*. 

Air Preduot-ft- 

Ur Keduelliin — 

■ Alran-Vluralnlum 
I.UIrgbeny 1 Lurt_ 

| Alltel Cbcmlcsl.. 
Allied Mills.—.— 

Alilcrt Storm 

.Allis Chslmera... 
I.V.L.C.UJI 

lAmprada-Heftft ... 

j Vmcr. ,VJrlini««... 

I Amcr. Dmntlft .... 
i.Amnr. Ftraulcwit. 

lAmre. Csn 

Amcr. OysnumH 
1 A nwr.Home Pre-1 
;Am.MctelCllitms 
, \m-T. Mirinrn..- 

■ Amcr. Smelling. . 

1 A met. SUuidiifn.. 

'.AMF.— — 

: \M I*..- — . 

: Ainpcx 

■ Aiincunils..— ..— 

1 Aiu-lwr llockinc- 
I Anhiuiaer- Buscli . 

( Innco Stcd 

; t-ftffll-n OH.... — [ 
rAfthlnral Oil.—..; 
All. Klchdold..... 

|\to> — I 

'Aren Products —I 

Uutwr OU 

jUcvinn Dick 1 

1 Bell k Hosroll— 
Ik-ndix..- 

Cans 

IkHbluboin Steel. 

,Hlnck*c Oockur.. 

1 Boeing.—. — 

Daw Caaaule..-. 
'Bunion 

llWii 'Vnrnnr...._| 

ilnull Alrarnys-i 
'UnM«>l lljTn s..| 
.lUtl. Pit. AUK... | 

: Hmiiil 

br.<chwnv Q1&M..I 

.Brunswick ‘ 

, Hurynw-Krte ' 

;liw 1 -l — — — | 

.Uulun Wntcb,...' 

,i’iinltur.lhnli> — ..i 

•Burreagh* - j 

jCFClctenrUiMj'l 

(Campbell Soup— 
ICsml Uimdolph.. 
|CnpIteiIn»lii9tTU» 
ICffir nilki Oaa 

'Chrrw A Qoocrni 
iCricrpillur Tra^s. 
lU’l*iw>w—,. 
iuerru— 

jCerWla-Toc-t .... 
iCcsBU^AhtiratC... 

:Ch«ebe'iSh P«uiii| 
'Chwao Bndgc...{ 

'Chni+fr- 

■L’lWt. Slltacron... 
i L'meramn.. ........ . 

Scmee.....) 

In«atini*....i 

lL<KftrColH— ...— ,.i 

Co lgoto>IAilm .....] 
iColliiu Aiknnn. 
'Colutn.HnlcutSv, 
.'Columbia ftot... 
.Combust Ion Hi»[; 
'Cora m. solvenw 
lUunmlnSsMlIUi- 
IComwILtHl Kol ... 
|Conaol FDods..— 
iCoutinouul Csn. 
jCoutinootel OH.. 

I Contra Data . 
[Cooper^Bauge— . 
|lbnuiig Glare «.] 


6* 

56 
3Bt R 
621* 
53ig 

2lte 
21* 
2158 
52U 
21>* 
35* 
13 r B 
53<s 
67 1 = 
27i* 
44* 
451* 
36 1« 
35*i 
787ft 
321: 

6i = 

24 

224r 

40 1 a 
64-. a 
17U 
lB-.n 
36<i 
S3S„ 

171* 

2078 

23l 2 

67*j 

13 

991* 

65 
331* 
4Bi„ 
4H,. 

6i(i 

22i(i 

75. '* 
17Sn 
26 1 * 
26>fl 

265* 

1QI; 

&4,g 

145* 

43 
301: 
34), 
27 U 
HU 
22 
10 r 4 

1205* 
34 sa 
35'» 
171* 
10i* 
88 U 
16 
491* 
754a 

14 7 H 
32 
245« 

57 
IIS 

37i = 

404ft 

4U 

44 
205* 

1051* 
46 ij 
24i« 
48ift 
11 
651* 
255* 

66 
l&lfl 
48 
551s 
359* 

547b 

321ft 

362ia 


1971 

Hicb I low 


47fte 

3212 

163ft 

371a 

50 
153 * 
441* 
471- 
2912 
4270 

12760 
5640 
1021* 
37l 3 
I5H2 
29la 
285s 
855<i 
43H 
510 
295it 
727 B 
361* 
44 1; 
29 >a 
29 'c 
441* 
47fifl 
48 4ii 
545, 
301* 
297a 
67 
24 1 « 
44i 3 

26)ft 

3BIr 

2610 

27 

18 

51 
24), 
651; 
251h 
3154 
62 
IB',, 
44>* 
3Bl« 
905ft 
69s« 
35’? 
27 5ft 
39W 
60 
965, 
50 la 
44 5* 
life 
30r s 

345* 

445ft 

3479 

33 

325* 

12 

341ft 

305ft 

337a 

69?* 

625, 

45U 

447a 

501" 

301* 

1145g 

551* 

54’h 
587b 
32 
205ft 
363 i 2 
291* 
77 
33), 
151* 
20 >* 
465b 
40 
67i(i 
19fe 
145ft 
34S, 
457a 
457ft 
95 1 * 
38 
185s 
57 
38 
1450 
591s 
415* 
146 '2 
335S 
365s 
391s 
37 
455, 
90'* 
43-* 
477fl 
545a 
81, 
097a 


315* 
22 
10>s 
30lg 
555ft 
1013 
35 Iq 
395* 
2450 
30 
945a 
49 
721* 
291* 
1295* 
2Ha 
145(i 
721* 
3410 
31* 
24 14 
6678 
20 

33 (« 
22 
23/0 
217a 

34 Sa 
381 b 
475ft 
24ia 
22 
&4fe 
19 <a 
401ft 
167b 
3H« 
13U 
145, 

12 13 
33 1„ 

21 
42 1 B 
177ft 
185ft 
465* 
97S 
3670 
3H* 
765* 
55 
295ft 

21ift 

27Si, 

47 

681* 

3Bi* 

33 
71* 

261a 

29fe 

311* 

25s;, 

26 

10i B 

59i(j 

195ft 

285ft 

465* 

49.5ft 

34 
29 J* 
351* 
22i(. 
82 K 
393, 
35ift 
45 

27 
16 

296ift 

265s 

637j 

261* 

14 

137ft 

33<c 
3358 
49 1 4 
I 12fe 

j ID'S 

I 241* 
! 341ft 

37 : a 

! 571* 

] 28 
93* 

! 475 * 

I 27*0 
! 105, 

! 26lft 

I 3i ia 

1 105 
237 a 
295ft 

28 ia 
2979 

403* 

5650 

337j 

315* 

4150 

6k 

47i« 


Stock 


July 

23 


Crane- 

Creole- 


Crowell Collier... 
Crown Zsitarhacli 
Cummins B opine 
Curtiss- Wright — 
Umt ludnatetea 

Ueore 

Col monte.-. 

Doltona 

(Walt)..-. 
OL* tors brogram 
Dow Cbemirels... 
Dr e m ar— 
OupooC — - 
“agio Plohar—— 
Beat Air Linas...., 

*— °* mpo Kodak..! 

a«too_ !| 

B.M.L—— ... 

Kltrn 

KmecyAlr Fright 
Kogolbord Um.. 
Km as Int‘ 1 -.— 
Kthyl 

K.1LC — 

PactorCMnx) 

Falroblld Camara 
Itod. Dap. Stares. 
PirwtoaeTire.. _. 

KUntkoto— 

Fluor. — 

Ford 51ocor..__ 
Foremost lie Ices.. 
FoshoroCamparij 
Freeport Sulphur 

Freonsar 

Fuqua Industries 

■i.A.U. — — . 

I.-\_F. — 


Uounett.— — .1 
(Kit. Ajtwt. Inv.. I 
(Ten. A mar. Trans. I 
Goo. Cab l e...— — 1 
:>vn. Dynamic* ..I 

Gen. Kleetrio. 

lieu. KxpUmtlon 
■Jensral Foodi —I 
Ouneml Mill*..—! 
General Motors - 
Ocnoral Sleuat —I 
lire. ToL Bleat— | 
General Tiro — . 
Ueoesco .— 1 
.Georgia Paclfln— i 
Getty OU— — j 
‘j illotte 

Glmtiel Bros.— 
uLcd Aldea .— 
uoudnch (H. F.J... 
Goodyear Tire.— 
(■mild...— .... 
Grace W. R— — ... 
Grand Union— 
Gu At la. Pso. Ten 
Grt. North Iron.. 
IGroller — — — 
iGult X Western— 

Unit Oil .... 

Halliburton. 

Hanna Min ing. .. 
Heinr H. J— -. 
Hewlett- Packard 
Holiday Ians— 
Homerealce ftlinift 

HoneywoU 

• Hoover I 

IlN.V 

| logeraoll Hood j 

[Inland SteeL— ..| 
Inrilcc..--— 

HUM —| 

■ IntLCtaem. Nun'ri 
IntL Flavor., ...... I 

lint. Harvester. ... I 

’IntL Holdings.— | 
lot. Min. L C bein' 

IntLNlckaL ! 

I11LL Vhper j 

lot. TeL & ToL.— | 
' Imemato Sira.... 1 
lluv.Fiuidlng A..,] 

lows Bret : 

I Jim Walter..-.— I 
j Johns Man vine... j 
■Jubnaou Jahmoni 
[Johnson Service.. 1 
JnnciALau^hilii! 
j JovMonuiouturV ■ 
Hiatier ATmtu'ir: 
J [uilsw Industries. 
I Kaiser Steal—. 

i Kennecott— ! 

! Kerr McGee 1 

. Ktddo 1 Walter) _ 

1 Klmberly-Clorlc. . 
Kinney NaU— 

Ktippera—. — 

Krai ten— 

Kreege- 


Krngcr Co.— 
Ltroer Gun — [ 
Libbey Ow. Ford! 
Libby. HcNoiL— | 
IogSottAMyea'BJ 


4710 

235, 

105ft 

311ft 

49ift 

13 

427 8 

4370 

25i( 

30 

1073* 

6370 

981* 
291* 
1431ft 
227 8 
171* 
775* 
381* 
35g 
24 1. 
72! 8 
325* 
4170 
2213 
265ft 
391* 
345* 
44: b 

53 
277b 

22lft 

645b 

23 1* 

40ia 

227ft 

365* 

26 

143, 

18 

493, 

24 
6370 
18 
27ift 
5558 
10 
38 
37ift 
79 1 8 

695a 

325* 

26ift 

311ft 
5Ha 
88ift 
38 U 
3470 

297 8 

325* 

431a 

29 

287a 

267n 

101ft 

19l B 
27 ig 
321* 
67 
583a 
451* 
38: a 
4Bia 
261, 
965, 
56 
53U 
665b 
371* 
18* 
298 
26 
751* 
267a 
1450 
18 
335 b 
333* 
66 1 * 
131? 
105s 
2858 
381* 
395* 
96 1* 

3158 

14.1-j 

547 8 

275a 

H>2 

275, 

313* 

1451* 

2570 

30i« 

33 
341> 
42 
891* 

34 k 
45k 
476* 

Sag 

54 


1971 

High I Low 


259a 

33lft 

145a 

3350 

491* 

106 

47 
12 
293, 
463, 
83 l B 
43k 
38ift 
367 B 
44k 
461a 
383* 
24 1 8 
77ift 

110k 
38*8 
263* 
1213* 
597 3 
473* 
885s 
401n 
56 
56 
31Ig 
473, 
19k 
245* 
29 k 
467 g 
983g 
2 Hft 
38ia 
18 

305s > 
36i 8 j 
22 k 
36ift I 
257a I 
44Sa I 
457 8 I 
6558 
373* 
45e 
20 
46lft 
72lft 
385ft 
28 k 
61 
6 

48 

45 

411, 

475s 

665, 

345s 

58l 0 

33* 
S2k 
27 fl 
116 
70 i b 
54 
21 
495* 
401ft 
45k , 
31is | 
603* | 
327 B 
6910 i 


958 
20 is 
Bl- 

261ft 

32 
72 7 B 
331* 
6 Sft 
22 
337 8 
375a 
3112 

281ft 

27 k 
3170 
32 
211 * 
1750 
2978 

96 

37 
155* 
9570 
503* 
371ft 
515ft 
27 
42sa 
481ft 
25l a 

38 
15«g 
161 fl 
215* 
371;; 
63 k 
16 
325* 
15 k 




---=■ r Joiv 
23 


Llng-Tmoo-Vsht 
Litton Indus — 
iockheed AJrtsr— 
Lane star Cem— 
Lnaisiam lend— 
(aibrlzol 

Lacky Stores 

L’kas-Yoangstwn 

MCA 

ii«yH.a. 

5tagnavo* 

Marathon Oil — 
AfurryTT*, 

Marshall Field..- 

McDonnall Doag. 
dcGraw-EUlL— . 
de mo rax .... 


| Merck 
Merrill Lynch.— 
MOM 


M Inn. Min A U(g. 

Mobil OIL.— 

Uonnnio 


Motorola — 

Morphy OIL— 
NalcoQiemlcal— 
X a Wsoo— — 
National Can...— 

1 > at L Cash Hg 

1 '•at. DiotUlora.— 
:>atkmal Lead.— 
jNau service Ind. 
; National SteoL— 
A atoms* United. 
Neptune Meter- 
New England Tel 
Niagara share— 


19 7g 1 V.AmerRncbwelll 
21k I Nth west Airline. 
17 1 Occidental Petrol 

24 [Udlvv Mather- 
173* | Ultn — — 
375* . ->tis Blevator— - 
381, luwena-Coniine- 
5398 lUwres-lUiaois... 
321* if PO lndustrli 
27* .FacCosst Prop.... 
1U, '.IfenAmWorldAir 
331* , t^ur her Hannifin.. 
547* , Penney J. C— . 

28 tg ; t Vna x oi l United. 
191* - Peoples Drag _... 

52k 1 PepsiCo. - 

131* ' tVrgmraoa 

29 k 1 Per ain- Umer-,.. 


36k 

35k 

385b 

471, 

273* 

49 

257a 

41k 

2 k 

77k 

5650 

42 

17S* 

415* 

26 k 

27 
23*g 
65 k 
229* 
53 


{Pet— 

'Pfizer 
1 Pbeips Dodge—. 
| Philip Morris— — 
! Phillips Petroi'm 

iPUlabury 

I Pitney Bowes. 

. Pituton— 

[ Plenty Ltd ADR 

- Polaroid 

1 Procter Gamble., 

i Pullman — 

Forex 


■ (Junker Oats— 
UCA— 

ctaylheou — — . 

‘Uepoblic StoeL— 
.ttevl 


681* 

6 

115k 

46la 

297* 

39ift 

295b 

42k 
ZBSi 
995, 
141k 
27 k 
49 k 
71 

9315 

383* 

54.3 

405a 


| 69fe 

85 >3 
: 40 

; 20 

■ 325* 
•- 22 
I 345, 
I 19 
I 66lft 
87Sh 
I 21 

1 40 
! 521* 

7510 
: 25k 
, 44k 
. 32L* 


jtteynolds Mewl*. 

j KeynoUs tU imi. 

j Bleh-Merrril 

! {{nan Selection T. 

I Rohm ft Hass..— 
Boysl Dutch — 

iKusa Itags — 

1 safewsy Stores— 
lit. Joe Minerals, 
it Regis Paper— 

! Saxon Ind , 

ISdilitz Brewing.. : 
.defa lnma erger — 

| Scott Paper .— 1 
Seoriil Mb— 1 
isearle ( 0 . 0 . 1 — I 
jseara Roebuck.— I 

5edro i 

3 bell Oil 

JShell Transport .. I 


151ft 

28 

1230 

28 1ft 

4870 

1021ft 

4270 

81ft 

245* 

43k 

495* 

411ft 

367 S 

355* 

441 S 

43 k 
313* 
175* 
297* 

1047 8 

381, 

20ift 

11870 

55 

44k 

783* 

35l 8 

481* 

52( e 

263* 

405* 

13Sa 

18U 

263e 

38 

825s 

175* 

33k 

1650 

285b 
27 k 
17lft 
323* 
20i„ 
40k 

44 
571ft 
367* 

35* 

12k 

431ft 

63 

281* 

251* 

58l a 

ISift 

477 a 

453* 

3958 

39s* 

665e 

33» 

Bile 

265s 

481* 

2U 

1065* 

7010 

633* 

20 

441* 

337 8 

36k 

333* 

66 

23 

651* 

65 
570 
109 
42 ia 
21 
377 b 
23ln 
355* 
2270 
98 
141k 

21ift 

4270 

66k 

871ft 

38 

461a 

3950 


3150 , 
55 l 
14512 • 
77 
02 

5650 i 
i9 | 
485, : 
465* . 
373, 
84 k ; 
497a 
627* j 
6758 ■ 
813* 
905* 
47lg J 


14 

4203 

94 

63 k 

*1-3 

3710 

Iljs 

303* 

401ft 

25 k 

66 7g 

43k 

507a 

52i 2 

67lft 

70k 

36k 


j 

, Siqnode 1 

Simplicity Fat.,.. I 

Singer 

skelly Oil 1 

Smith FUna 
: Soil I ran 


Southdown — 

Sperry Hutch 

'Sperry Band— 

tqnlhb — . 

| Standard Brand*. | 
1 std.Oil California J 
I Sid. OU Indiana. 

1 stand. OilJjJ— 
j Stand. Oil Ohio- 
jhtauH, Chemical, j 


1971 

High | Low 


49 
70lj 
57 
30 ift 

45 
74 
431ft 
1770 
423, 
32Se 
295* 
29Es 
39 
2S7 a 

123 

63 

50 la 
393* 
69 
18k 
34 1* 
391ft 
161 fl 

46 
287 S 
34 k 
307* 
331] 
501* 
42 
227g 
45 
21 
297 8 
67k 
26k 
32 k 
36*8 
285* 

87t 8 
77 k 
337b 
79 
481* 
941 a 
867* 
61k 
892 C 
291* 
4170 
55*0 
1187 8 
40J* 
54k 


397s 

525* 

46 

2050 

293* 

37 
331* 
12 l a 
28k 
2350 
14k 
237* 
3150 
16|s 
795* 
41k 

38 
33 >| 
563* 
155o 
1350 

32k 

8k 

213* 

15k 

25k 

21 k 

26k 

40 

345b 

187ft 

3350 

1350 

23 k 

597s 

2130 

2450 

305* 

1950 

2070 

53k 

23k 

67lg 

38 

65k 

21 k 

49 s* 

66 k 

13ta 

31k 

3558 

6510 

27 »* 

36k 


Stook 


Sterling Drags— 
Start eteier-.-— 
Sun Oil— _ 

inndi tmnd., .... 

Swift— 


Syntax. 

CH.W.. 


-£LW.,_ 

C rehnta otar — 
feiaroalx. — 
Beledyne— — 
fele* 


lenneco— — . 

Lexaaa 



Tra nii a iner tca.... 


r raiu. World Alt 
rravelors. — — 
20 th Cent. Fox — 
UAI 


Julj 


USM 

UAROO 

Unilever Ltd... 
Unilever N.V.... 
Union Carbide.— 
Union OU GUif-. 
Unltewel— . 
United Aircraft— 
United Brands— 
UJ. Freight— 
UJL Qypwiin— .- 
U.S. Shoe. „ 
U-S.8melt.Ktf 

JS. Steel— 

unirtml OU— — 

University Comp) 
Utah _ 
Walgreen— — — 
Warner-Lambert. 

Walls Fargo. 

Wesringfakemec. 

Wi 

Wi . 

Whirlpool — 

White Cons. Ind. 

WlU Ross— 

Wool worth— 

Seroa 


’spit* Harness-. 
feuith Ksdlo.. 


45k 

59k 

57 

2638 

43i* 

65 k 

36 

16 

347 b 

2538 

141, 

2Bk 

36 

18 

106k 

Slk 

48k 

38 

66 
17 k 
251* 
36k 
11 
33k 
161 B 
53 
30k 
33 
473, 
365s 

2170 

34k 

13*e 

285* 

67k 

243* 

241* 

31k 

21 

27 

747 S 

26k 

71k 

39 
88 k 
21 k 
64lj 
87 k 
265* 
39 
48k 

116k 

36), 

46k 


PUBLIC UTILITIES 

25 

19k 

Allegheny Power 

22Ss 

323s 

271* 

AnitfJElea.Pow '1 

28fe 

43 

36i* 

Amor. Nat. Gsa— 

388a 

635e 

44k 

Amor. TeL A TeL 

441* 

5410 

ZBk 

Bait. Goa Bteo — 

316* 

20 

61*8 

147* 
43 k 



Central S.W.__ 

46i a 

40fe 

333s 

Columbia G» — 

36 Ift 

431ft 

36k 

UarnSr 1 IthUdtaoa 

57)0 

29 

25 

Jon. RdrionN.r. 

26 

33k 

28i 8 

Consol Nst. Gao- 

2B7 B 

27k 

235* 

20 k 

19 k 


23i* 

20 lg 

Detroit JBdlsoo- 

21 -k 

176* 

hi Paso Na*. Gas 

la&s 

57 k 

43k 

Florida Power.— 

477* 

25 

21 k 

Gen. Pnbllo Urn. 

227g 

23k 

16 

■ireytxHmd — ... 

833* 

447 g 

363* 

IntnL Utilities.- 

371* 

271 B 

2150 

Long Island Leg- 

23 k 

zsi* 

18 

221 * 

15k 

Sow Eoriaad Bi. 
Xlagara alohawk 

23 1* 
1578 

b 6 k 

47k 

North NaL Gas-. 

51 

29i a 

25 

Ntha. States Pwr 

26iz 

36 

2910 

Pacific Gas-.—-. 

3230 

291* 

24k 

251* 

30k 

Paa. Ltgtuto^Oo. 

257* 

24 

26 

2130 

Penn Power A 1/ 

23k 

395ft 

33 ig 

People's Gas—,.. 

337 g 

251* 

21 k 

PhlbMlftlphin. BIwh 

2 lk 

16k 

14 

Fdtomaa KJeo — 

16 

2970 

26 

Pub. Serv. Bloc... 

28k 

3Bk 

29 Jfl 

?ou thorn OoL £d 

34lg 

38 Ss 

2160 

dauthern 

22 k 

601* 

49 

SUin. Bat. Qu.„ 

51k 

6430 

65s* 

Xubi Utilltioa.-. 

61k 

107b 

8 

United Corn—.- 

8 k 

357* 

19k 

UGI 

207g 

347* 

1930 

Vliginta Man... . 


61 >8 

40k 

Union— 

45k 

357* 

21 >8 

VV Iwvingin 

22 k 

TRUSTS, BANKS & BONDS 

1205* 

803* 

Amerio'n Kapro* 
Amur. 3JL lav. . 

120 k 

52k 

42 

476b 

695* 

60k 

Bonk Aawriea DP 

63 

711ft 

53 k 

Baokera Tr. N,Y. 

5BB0 

615, 

48k 

CbasO Manhattan 

49k 

70 

48k 

546a ! Chemical Bk.Ni 
35 JChflo 2*1993 

641 8 

45l0 


Investment $ Premium 
24% (23J%) 

1571 

High 1 Low 


403, 
3.97 
77k 
39k 
393* 
591* 
731g 
39 k 
64 
3I5 b 
341* 
S.55Xl 
997* 
tSBta 
91k 
4030 
4430 


341* 
3.50 
637* 
33* 
3130 
227* 
63 k 
333* 
4530 

27k 

29k 

3-182! 

937 8 

178 

81k 

337* 

37k 


Btook 


Crocker Nat. CLP. 
Dividend Shares. 
^ Nat. Boston-. 
^CftyCpn 
Mtre. Hanover.. 

Marine Midtond 

U.S. Bancorp 

UAUdiy bUls., 
UATreae«telB74| 

passed 

•Veasem Bancorp 
•voi-ld-wlde Sees. 


July- 

25 


357* 

t3.73 

667* 

36k 

31k 

32k 

65k 

357* 

t58k 

2810 

31k 

S.43% 

194 

178 

t81k 

337 S 

43k 


TORONTO 


1971 

High ] -Urn 


7.45 
3.66 
293« 
4S7 g 
247* 
161* 
261* 
21Sa 
31k 
551* 
78k 
112 
155k 
92k 
Ilk 
36k 
25k 
42 k 

343* 
P43* 
431* 
13m 
273* 
10 k 
131; 
91 a 
6 

127g 
157 
38 k 
3710 
17 
347 b 
29k 
1.65 
38k 
67 8 
17(0 
22 k 
381* 
21 k 
2.95 
36 
26k 
35 
25 
18k 
167 B 
27k 
20 


6.75 

1.15 
20 

32 
20 k 
12 
20fia 

19 
2360 
49k 
66 
79k 
96k 
65 k 
8.00 
30k 

20 
36k 

23i, 
19 k 
37 k 

16 k 
18k 

7k 
11 
6k 
4.85 
10 
90 k 
23k 
28k 
15k 
27 
20 k 

1.16 
30k 
4.90 
121 * 
15k 

33 U 
16 
2.10 
27k 
19 k 
31 
19k 
143fl 
14 k 
207a 

17 


Stook 


BP OU A 6 a*— 
Boris- 


ftrwer — 
per Oil 
Casslar Asbestos. 
Central ’delBlo_ 

Qominco ... 

Consumer Gas.Hl 
Doniaan Mines.-. 
Dio*, besgramt-. 
Dome Minna—.— 
Dome Petroleum 
AJeoab’geNioke- 
Foul Motor Can.., 
J isncXaU 1 wkmi t 
xL. Plain Dev— - 
InlCOil Osnada. 
floiiingor— 

Borne OU *A* 

Hudson Bay Mng 
U'daooB OUAQa* 
A.0-, 
imperial OIL.— 
In did 
inland Alsu Ghu- 
laar'ntPln. Cpn. 
Lob low Com.**# 
Massey-'Fargiuan 
McIntyre Porpae 
Han Corpn— 
Noranda Mines— 
N ’ thernAG«nGas| 
ftdtoftt ro laom 
Patino 


July 

22 


Pinos Gas A OIL. 
PlaaerDerilopsu 
Power C o s poi at* n 
Konger OU t7nds 
Rio Algom— — 
Sbtfl Canada—— 
Sberrit G. Mhe- 
SteepRook Iron- 
texaoo Canada-, 
Cocun to Dom. Bk., 

CransOanPtpe Isii 
liana. MoautOU? 
Union 0,1 _____ 
United Corpn-' U' 
Weat UaBfltSraos. 
Weston Geo. ‘B*_ 


7.46 
1.95 
26 k 
43 k 
22 
16 
24k 

216g 

24k 

54 

71 

111 

94 

88 

9.00 

35 k 

25 k 
413* 
336* 
22 k 
47 k 
18 k 
27*8 
10k 
13k 

J 830 
6 

11S8 

91k 

38 

36 k 
16 
347* 
Slk 
1.37 
31k 

6k 

1570 

166* 

381 B 

16k 

2.65 

34 

26 
335* 
23k 
151s 

115k 

266* 

17k 


MONTREAL 


1971 

High ! Low 


8 k 
25 k 
166* 
39 k 
16k 

27k 

497* 

15.00 

20 k 

6 k 

45 

8>S 

246* 
137, 
716ft 
12 k 
25 k 
15k 
I9_k 


6 k 
206* 
126* 
32 
1460 
206* 
46 

3 

147b 
S k 
t37S* 
66 * 
19 k 
Ilk 
60 k 
8 k 
19 
12S, 
14k 


3.50 1 12.00 


20 
20 k 
467* 
29 k 
28 
» 68 
27k 
36 k 
203* 

S'! 

42 


14k 
16 k 
54k 
26k 
227* 
7ig 
*22k 
28k 
17aa 
85 
1.10 
35k 


Stock 


AbltlW Paper— 
mfaiiw B 
Algoma 6 teeL_ 

Asbestos— 

Uankot MoQtecei 
bsnhof Wor.Scot. 
dell Zelepbone.— 

Bowater Psper.— 
Braacaa — — — 
Brin 00 


Canada Content.. 
Csn. Breweries... 

| Con. Imp- Hit Com 
Csn. Indostrios— 

1 Can. PsclfichJy— 
Corn. Bslhnrst__. 
Lomirrioo Bridge 1 
Com ~ 


UnrkcffBhLCan. 

Uodson's Bey_ 

Imasco ,, 1 
Id ternaPl NieksL 
Int'privPtpeLtuc 
Uc’mUi'nBloedei 
Price 


Royal Bk . ef Csn. 
CoyalDust— __ 

ffimpson 

Steel of Oasada— | 
Triage— — _ ... 
Walker B Ira ni.— 

a Ashed. ‘ Atfeutcd. t Bid. S 
New stock. 


July 

25 


7k 

21 k 

13k 

341* 

16 

36k 

46k 

14.05 

20 k 

S3* 

43k 

7k 

227s 

13 

64 

6 k 

23k 

13 

tlSk 
12.76 
18*0 
20 k 
34k 
28 
23k 

J 58 

37 1 2 
35k 
2050 

! 6 «'l 

38 

Traded. 


GERMANY 


JnJyS 

6 *Ped.L 0 BQ(lB 77 ) 

A. R.G. Dm-(60)._ 

Alll s ns V'rsDinfiO. 

AadJ NSCiDmoO}] 

B. M.W. (DmHR- 

TWH Awlltw^n 

Bayer (Dm. 6 O 1 ._l 
Bay Hypo'nDmhO 
BayVerab’kDmSO 
CorxLmwrt)akDSO 
Cont&ummi;D60) 
ItolmlerptafiO)— 
DagnesaiDnibO)— 


IkDmfiO., 
Dreedn'hBkDmaol 
Uy It ' r A'mt Dm 60. 

Qtfa'nkB'rgDxnoO 98.5x1 _., 

Oia'etoB (Dm 100) 500 1+8 
D’tehftn'g^DmhO) tl»2 +0.6 
Hspag Lloyd 60™ 106.51 + 1.7 

Harpenei(DnilSO) 1328 ' — 1 
Hoech«(Dm60)_ X69.B. + 1.4 
Haesefa (Dm W)._ 67.4, +t.4 

H'trnOVnDmlOO 101.61—2.4 
LG. P»rben( tnliqi 
Ksntadt(Dm60).| t367 |— 2 
Koafhof (Dm 60)-j t276 —2 
Kh)idnier(DmlCq)Kt 130 —2 
KloekiB.HDm60jf =' 

Kriss Uaffa D100| 

Kxnpp (Dm 100)... 

Kundenltr (Dm 60| 

Unde (Dm 631— - 
Isnreobran 
I sift b ans a (60)—. 

M-A.N. <Dm60)— 188 j—J— 

H'esrrtannDmlOO 1B2.5J — 1 
MetaUges (£hn5C) 374 
Munch Bek Dm 60 386 
Neok’eman Dm t>0 107. 1 [—0.9 

Preoassg(DmlOO) 146.21— L8 
Rheinst&hlDmllX) 8 L 8 j — CL 8 

Mh. West BLDm60 195 
S'zdesfrthDmlOO) 142.11—1.8 

tkdheslng (Dm 60) 460 1—2 

Scbulcbal* Dm ad 381 —4 
ijtemena (Dm SO). 1213.51—1.5 
S o d / n rftfir iPmttf 260 . 2 )— 1.8 
Thy'mfl te(Dm Mj [ 77 J, — 0.4 

+ 1 
-2.2 
+ 2 
+ 0.6 



t705xl: 

162 . 2 1 ,— 3.8 

360 

243.1—0.9 

2.5»uU| 

70 1-3.5 


VerainflhklDmaOil 2'»6 

Volkswag'nD m60 H594 

Wtnterab»Ul>mSd 131 
Zetnlknra (Do SCl){ l«H 


AMSTERDAM 


July 23 

Prise 

% 

+ or 

Div. 

X 

Fid. 

X 

AXZO (FL8U) 

Fl»88.3 

+0.3 

20 

4.8 

AigantanoBk. Ned 

FlflSS+S 

+ 1.1 

17 

8.4 

Amo. Hot. (FL20J 

PI* 6 1.3 

+ 1.3 

17 

b.e 

Van BertoJ’oPst. 

174^ 

+0.6 

14 

ao 

Bljoohori— — — 

454 

+9 

— 


Beta* Westm (FLU 

Flu 94.5, 

+0.3 

18 

4.0 

Gte&-Bracades(P10 









HeLini Al' bCR FL2Ci 

Fla 1753 

+ 3.6 

*22 

2.5 

Hetoehem (7L25 ji F la 2B5.5 

—0.6 

14 

1.3 

T7nUf«Jifi Frmil. 

691 


25 Jfl 

3.9 

Hoocaven iFLZOl. 

Fla i 34' + 0.2 

20 

6.5 

H ' nter Dougt*s36c 

CSia.Bsl + 0.1 

— 


J.OiLLtd 

(<d5u.o3l 

— 

_ 

LO.£L Mngt..— — 

C5$L» 

3.20 

— 

0631 

40— 

iLLiL 

Ph. 157-Bi 

-7 

.7 

4.8 


Inter JiaUert P20i! FIs 58. Bi + 1.1 
Naardeophe<nO)|Fls74 |— 0.B 


NaLNed lnaVacei 
Nod-Mld-Bk (FSOi 
NBPO (Fte.60)..™ 

N liver T. Cat* 

OCK(FL20) 


Van Oramertn... 
Philips (PL 10)—— 

Rijn Stfieid. 

Unhewn fPlaJMi 

Bolincu (Pis.601™ 
BqyalDutch(FL20; 
TokyoCap HigalS l 
Unilever (Fla. 20) 
Utilioo (Fix 60)-. 
Yaleurep— 

OSLO 


FIs 64.5 

FSa!04.5 +0.6 
Fla 68.8 -a2 
72.81 + 0.3 
FIs 2101-3 
256.6 +0.6 
Pis 43.8) — 0.1 
195. 

Flo 

Fla 1“ 7 j[ 

Fla !43 Jj— 0.7 
USS20.6) — 0.1 
FIs 1 17.4i— 0.9 
FIs 1321-0.5 
!Fla72.8-OJ 


■» •*.**> “■* i 

95.9 — 1.6 
247 -0.5 
1575 


18 

18 

20 

12 

B 

25 

,20 

17 

■14 

23.2 

4 

36t, 

I 27.1 
; 8.a 
1 3. SSI 


6.1 

2.4 

3.1 
5.8 

5.8 

2.4 

7.8 

3.9 

7.2 

4.7 
1.0 
4J B 

4.8 

3.3 
6.0 


Jnly 23 1^1+*^;!^ 


AmWUnjeKrtOO 
Berg'naPri rKrlOd 
Berc. Dom p Jir 100 
Borregaand Krh 
Bruu^aaid Kr6l 
ObrisCipigCr KrlQO 
OredUteok Kriuti 
Dal rerun KriOOO 
Ttllmm A/S Kr50 
Folium KriOO 
Hafalund KriOO 
Kosmos KriOO 
Kreditkaoae KriOO 
KorakHyd't 
QrklaGrabe 
Sterebraud 


1175 

$114 

1135 

4131 

12 . 000 ! 

;4oo 

5136 

T2.500I 

1280 

t!22 


+5 


+ 1 


+ 1 


+5 

+2 


(260 1—5 
+ 15 


1262.5, 


+ 2.6 


T 

7 

8 
SO 
12 

9 

200 
8i 
6 
8 
1A100I 
10 

10.81 

12 

8 


7.1 

7.0 

5.2 
6-1 

2.5 

3.0 

6.6 

8.0 
3.1 
4.9 

3.1 
14.2 

7.1 
0.9 
1-7 

5.2 


PARIS 


Div. 

X 

Yld. 

% 

6 

a7 

16 

4.7 

12 

1.6 


— 

12 

3.3 

22 

7.9 

20 

7.4 

22 

3.1 

20 

3.3 

17 

3.4 

12 

4,9 

.17 

2.3 

20 

3.0 

lb 

4.3 

18 

2.B 

18 

3.2 

14 

2.5 

8 

4.0 

13 

2.6 

14 

4.7 

10 

4.8 

9 

2.7 

20 


,12 

7.8 

20 

2.7 

20 

3.6 

12 

4.6 

16 

6.6 

16-1 

2.2 

IO 

7.6 

20 

2.8 

17 

3.6 

20 

0.7 

5 

3-6 

IB 

4.8 

12 

7.9 

19 

2.5 

18 

2.3 

6 

2.B 

7 

4.8 

5 

&2 

iKLl 

4.1 

EJ 

— 

*20 

8.2 

20 

2.6 

16 

3.8 

IB 

3.6 

14 

9.0 

18 

3.a 

18* 

5.8 

19.6 

7.2 

10 

5.2 


July S3 


Routes 3jpc 1852., 

Air Uqnlde 

Aquitaine—.— 
Banquelnd. Chine 

Begfaln 

Boossois Sooehon 
Quarter Cuss — . 
Ohsrgetm Reonis 
Omenta Infsige. 

Ottm ft n ..... 

CteFr, Petaole— 
Cie Gen. d'Bleet.. 
Co’pognledn Nord' 
Cons.GoldFid(26|J 
Credit Pcol'iut — 
De Beers DL (25p| 
Denain Longwy.. 
Dunlop.— — . 
Mere Standard— 
GaL Intayette — 

I* Nickel 

L’Oreal 

Maobines BnlL— . 

Michel In -B" 

Paribas 

Peehiney-. — — 
Fb ugeot (Prs. 70). 
Printout ps 
Redo ate-- — ... 
Rhone Poulenc — 

B-TLZ. (25p) 

Royal Dutch PL2bj 

Samt Gohain 

ShelR JBeerar) (26pl| 
600 . Nat. d’iny. 
Son 


T h ompson— BPS . 

Thn mam HonstOIlJ 

UglziA Kj jh l m**"" 
Union Corp. (Bjc) 
Usinor - 

Wende) Stdelor ... 


Prices | + or | Div. Fid. 
Fra | — jFrt. * 


174.3| 
41 i 
654 
321.7| 


+ 1.3 
+ 8.1 
+ 12 
+ 1.7 


164.8+0.3 
.238 1 + 5 
38.9 1+0.46 
820 1-4 
216.5+8.5 
96.71+0.2 
244 1—5 
46aa - 


18.2. — 0.3 
3.1 +0-05! 2.84 
3.1 +0.85 

»9 

3 DR’ . r> 4Bi 


50 
36, 

399 
32.95! +0.45| 
144.l|—1.6 

84 | 

136.8; + 3.6 
169.61-5.5 

179.11- G.4 

.625 ul' 

2.4i+ 1 
,350 i+11 
243 1+3 
lo5.3 +D.8 
278.5) +0.5 

158.11— -1 9 
419.51 + 5.5 
210.51+5.7 


3.5 

1DJ3 

15.641 

9.09 

7J9 

[21.59 

y32 

9.09 

10J2 

6 -SO 
16.23 


59.7i+0.2 


359 
315 
114.8! 
121.4] 
1 3.6 


+4 
+6.8 
-0.4 
+3.3 
+ 1-3 


28.251 + 1.05 
lOt 1 + 0.9 
71.81 + 0.3 


2.0 
2.6 

3.1 

3.8 

4.5 

1.8 
2.8 

4.1 

4.9 

2/7 

3.2 

6.7 

2.7 

4.4 

3.4 

6.6 

4.1 

3.3 

377 
LI 

1.1 

4.0 

5.6 

2.9 
1.2 

2.1 

4.7 

2.3 

4.4 
4.6 
3.3 

jslLSO 4.0 
n* 3.6 
2.84] 2.6 
4.64 3.7 
10.26 5.6 
y 192) 3.4 
6.021 6.8 
7.S1L1 


<729.2 
17 M 
|y280 
7.96 
3.41 
4.54 

6.69 

18.18 

15.B4 

9.67 

9.09 
7.95| 
1.90 

90.9 
9.BB 


9 69 


BRUSSELS 


July 23 

Price 

Fra 

+ ar 

Dir. 

Fr. 

Net 

Yld. 

% 

Detta Uni/ee 

98.20 


4 

4.1 

A.CJLC 

B48 

—18 





Arbed - — 

4^960 



400 

8.0 

Banque de Bnix.. 

2,500 

+20 

120 

4.B 

HriptAmtn 

dt-0 

r 2 



dmentarie* Brlq. 

2.060 



110 

aa. 

Coekeril Ongree.. 

1,426 

-4 

v160 

11.3 

B^.aa. -IT. 

2.6B3 


150 

5.o 

Soporenoo Zamg— 

1.640 

+ 30 

yl2S 

64 

Qlaoo St. Boob.— 

4.560 

-40 

245 

64 

Hoboken 

5,460 

+ 20 

24fl 

4 4 

lnouTitioD 

2.39Q 

+ 40 

BO 

3.7 

1 tttony>m 

1,990 

+ 5 

120 

6.0 

Kredietbank.— 

6.62J 

+20 

185 

2.8 

la Royal Beige.—. 

8,000 

—10 

210 

4.1 

Ikmbert I/lnd. 

1.890 

+ 20 

BO 

4.2 

PetroS na 

4,160 

—20 

105 

2.6 

Photo Gevaort— 

2,070 

+ 20 

60 

2.9 

Ptonx Frank!—.- 

7.580 

-110 

275 

3.3 

Soo. Generale. 

114.350 

+ 250 

575 

4.7 

Soc. Gen. Bsoque 

2,f 70 

+ 20 

130 

4.3 

hoflna — - 

9.800 

+70 

460 

4.6 

Solray -A'.—— 

2.’. 75 

+ 25 

156 

6.6 

Union Chim’qne.. 
Un. Min. (1/ ll/th L 

2,450 

1,935 

-10 
+ 10 

130 

95 

5.1 

6.0 

Vie lile, Montagna 

5,02 J 


880 

6.6 

Wagon Uta— .... 

794 

—20 

30 

3.8 


SWITZERLAND 


July 23^ 

Price 

Fra. 

tr 

Otr. 

i 





Bally Holding,— 

1,040 

-10 

10 

Brawn Boren ‘A’ 

1,248-15 

10 

CXBA.GEIGY, Bt 

2.6401 + 10 

22 

Do. Do. Br Port 

2,340: +10 

22 

Do. Do. Retr. 

1,590 

_ao 

22 

Credit Snlaa 

S,495| + 10 

16 




Ptmn (N.P.V.)__ 

1121a 



Gr'odH’gJel FIDO 

1,075 

—10 

12 

Hoffm'n Grenm.. 

187,2501 + 500 

1000 

InndlaftGy (FSOOj 

1.590 


12 


2 . 110 !-a 

9 

Nooie Bearer. 

3.135 

—20 

nSfl.i 

Do- Keg 

Baudot (P. 260) ... 

1.820 

4,380 

+ 10 

nSS.S 

26 

Suurer (Arbon),... 

11.500 


50 

Soc. Inter. Pirelli 

2201a 


12 

Swtsnir(BR) P55Q 

615 

—10 

6.G 

Bwioa Bank Corp. 

3,580 

+ 5 

16 

Un.BnnkoISwit* 

3,3 61 


20 

Zurich Irtonmiiof 

4,376 


33 


3.7 

4.8 

4.0 
0.8 
0.9 

1.4 

2.3 

4.7 

2.2 

1.1 

5.3 

1.5 
2.1 
2.1 

3.6 

1.4 
3.3 

5.5 

4.9 
2.2 

2.6 

3.8 


VIENNA 


July 3 

Pries 

X 

+ or 

Div. 

% 

YJd. 

Or 

•9 

Creditanstalt 

252 




Ferlmooster 

Select*.-.- 

338 

+ 3 

10 

3.1 

Seuperl* ... 

Steyr Daimler P. 
Vett Magnealt- „ 

321 
217 
. 286 

+ 1 ~ 

—3 

+3 

9 

8 

10 

2.8 

3.7 

3.6 


i 

MILAN -j 

July 23 

Price 

Lire 

+ -“ 


Atttalla Prlv 

IL 1851—25 

— M 

AN1C 

B39.5 

-3.5 

601 5J 

Bastori 

2.111 +9 

85) « 

l . ", rwwwwNpwwi 

4.440 + 50 

166 r 


8.v70; + 20 

315 Id 

Canto nl . _ 

10.7001 


CIGA 

6.320:.- 

loqir 

Cnn ir ini 

4.6001-70 

300l 6. 

Dslmlne.— 

4351-6 

- 3 

Rrba 

8,70 J— 30 

210)1 

Flat 

2.3961 + 1 

120) & 


1,78 1.5, + 0.5 

120)6. 


416. + 2 

3711 3 

Gen. Imob._ 

314.+1 

£0 |S 

Generali— 

52,190) 

450 fl 

InveefB" 

2,5601-10 

EJL1 


20.520,-70 

500 1 

Italgaa - — — 

928 

— 

65 \ 

ltalmdflr Iim „ IflI11 

646 



- 

La CennraJe.--..- 

5,690 

-20 

360 E 


480 


3fr t 


67.950, 

,—250 

hi 

Monti catlnlBdk.. 

657 

—2 

_ - 

Motes .... 

2.756 

+ 4 

— - 

Olivetti iPrtv.) 

2,310 


65 3 

Pirelli A C - 

2,221 

-4 

106 * 

Pirelli S.pji 

2,233 

+ 3 

110 f 


53.590 

+ 80 

500 1 

Rmaaoente— — _ 

244.25 

-0.5 

8 l 

J^imlAAM-_ anB 

BuO 



S^AJ-.F^. 

3.405 

+ 29 

130 1 

S.T.K.T..- 

2,750 

—5 

156 f 

Snia Viscosa. 

2^73 

—19 


Svtluppo 

2,140 

-10 



TOKYO 


July 24 

Price 

Ten 

l + -” 

Div. 

% 

Amlil Glass 

176 

+ 7 

14 

Canon— — 

209 

+ 6 

lb 

OhnbuElec Power 

803 

+ 1 

10 

Fuji Photo Film.. 

563 

1—8 

16 

Hitachi 

132 

■Zi 

12 

Honda Motor 

239 


18 

C. itoh iTrading* 

IBB 

-2 

12 

Japmi AirLuiftL.. 

l.'i 70 

+ lb 

8 

KjuimU KlecuPwr 

7.3 

+ 2 

10 

Matsushita Elect. 

596 

— 1 

20 


86 


12 

Mitaubiahl Shop. 

lnl 


13 

Mitsui A Co- 

125 

+ 5 

34 

MltaukoshL— . 

401 

-6 

18 

Missan Motors.—. 

216 

-4 

16 

Shtscodo. 

94a 

—3 

2b 

douy. 

3.590 

-10 

30 

Tiuwho Marine.... 

a3S 

— 11 

11 

Ta touts Chemical 

226 

+ 5 

17 

Teijin 

87 

+ 1 

12 



24 


Tokyo Klect.Pwr. 

■> 99 

+ 1 

10 

Toray 

126 

j-J 

16 

Toyota Motor—. 

430 

+ 1 

161 


Soarce NDtko SecurWea, 
* Osaka Exchange. 


TtfJUi 


STOCKHOLM 


July S3 


Alfa Laval -<B"... 

Aaea 

Arias Copco—. 
BiMenid . 


Bofora. 
Cordo. 


CeUuloea 

Klestrolux 

Bricason'B'riCr.eoj 

Fagersta..,.., - 

Grange (fraeL— 
HnadeMmoh....— 
Marabou.—— 
MoOchDomajo'B' 

SJLP. ■B" 

hoadrihen 

Skiiod, Baolcen.... 
Tamil tick B (Kr6(i] 
Udderholm— .... 
Volvo (Kr50) 


Prtoa 

Kroner 

+ * 

240 


232 

+ 2 

199 



107 



87.6 

+ 0.6 

140 

+ 2 

8*.6 

+ 0.6 

132 


284 

+2 

102 

+ 1 

161 


161 

+ 1 

205 


110 

+8 

3B5 

-6 

273 

+2 

178 


120 


'16 

+2 

208 

+8 


9 

10 

h 


10 
8 

& 

12 

11 
10 

V 

1 * 


COPENHAGEN 


July 22 


Burmeinter A W_ 
Dan, Undniubk,, 
Dan.Provinahanlt.| 
Dan-SnkkeaEab.— 
Buperfoa A/5,—, 
Bari Asiatic Hid.. 
Flnwnilnnlten . 

For Drymrler— — 
For. D&mfwklb— 
For. Psplriabrllk. 
Gt. Noumea Hid— 
NordKahel— 
Ollefabric..— 
fWwthwl 


Price I + * 

^ I - 


43k 1 

135 1 

143ki+k 
216MI+J 
187k!+ii . 
16518!+ 1 1 * 
163k| — 

263k-l?* 
eBi+i- 3 * 
159kj+J. 
138k. 1 - 4 * 
163k! + 3 
261k — — { 
147kl+># 




Iff 

10 

16 

12 

16 

'9 

16 

111 


u 




A 
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The Financial Times Monday July 26 1971 

AUTHORISED UNIT TRUSTS (p***J 


$ Yield % 

(a) (?) Abacus Management 

jfl. Fall MAO. Manchester 3- (Ml) 532 5087 

(itwt*..... 135.0 37. Old] 5.40 

orowth Unite 89.6 31.5*1 ...... 3.40 

-iffwno Unto... 1 39.0 31.3^ 7.40 j 

•i 'i, 1 : Allied Hambro Croup 
. U { \ (o) (s) AlHed Investors Tsts. Ltd. 

■?„. 41 BWwpmaie BCS Billoricay (087741 53169 

15 AUWlrt-.** A1-1 50.21-0.3; 3.79 

, ! W arit-IntlZwl 148.8 BO.bUo.1 3.70 

‘•5 1. • nnnrtlj* Inc. TBt,!89.a 31.5«ffl— S.l 3.35 
! l '» gwcl. A Inn DotH 84.7 26.4|— 0.1 3.81 

•«*;? Mr 36.7 28. lull 6.12 

•’j. . u*mIb& Minora lh 31.0 33.21 3.23 

1 iM? 1 aUW Capital ThdS8.a 59.21-0.3 3.26 
: iil. 'Blgb ln*s»*mi?b .J37.7 39.7i— 0.1 4.62 

■" 3 5* tft) (*) Ansbadtwr Un.Mg.Co. Ltd. 

; ,1. Hoble Street, fi.CA UOK 40U 

\ ; i^. r ; (flSorth4Jneriiauit42.7 45.7| +0.11 1.67 

; V' (a) (c) Archway Unit Tst. Ms. Ltd. 

• -i 24. St- Mary Axe B.CJS. 01-283 410. 

" " i •« Airway Cap. M.I1Q7.5 112.7) I X.B6 

• ; Artfcway l"o- *1.1117.6 125.b[ { 3.53 

11 it' - prices on July 2L Next dealing Aug. u 

' (a) (?) Barclays Unicorn 

; '-"T Unlearn Ha Z52 Romford Rd.E.7. n 534 wq i 

... ‘ ■ l- Casue Street. Edinburgh 2. cal 8738 
■i ^'rntwrn UqWal... 61.8 65.0>— D.5' B.6B 

; '’^jto.ExL-m]>tTnut58.1 5S.4-0.6i 4.45 

i -i" 1 ■' SKv Financial 4D.9 62. B — 0.3 2.32 

i ... S»o. General 26.3 27.8 3.73 

, 1 .'On- Growth Acc.. 30.3 38.0 2.63 

, •'•V jlo. IiMumo Trust Sl.7 54.4 4.77 

.. *t <"Do. Progrwrtvo. S3. 3 56.1 2.66 

. Rwortry 35.3 26.7—0.2 3.92 

i. u ^*>P- TruM TO B6.2 101.401-0.6 3.35 
J l^Do. "U»” Trow. . 44.6 47.01—0.2 4.28 

.. - j* l;ir»AS-gt July 15, Next gob. day An y . 2. 

■ (*> Baring Brothers & Co. Ltd. 

■ Btstunasate. K.CL 01-56S 2S» 

*> : "Strariou Truw 1142.0 146.4) | 2.87 

- ‘j: j £ Actnim. Units. 1 148.4 152.8) ] 2.87 

- Ken subscription day Aug. 4 
l * iKH&hopsgate Progressive UgmL Col 
; BIshopasaie. a.Ci. 81-688 0280 

. : 1 ftiif I1M 0 13S.ni . i 5> XX 


■ 1 li l Mot available to public generally. 

..«$ (a) (c) W. Brandt’s Son & Co. Ltd. 

X.^.Jg, Fenchurcb Street. E.CJ- 01-426 0399 

'i-TUtandta Cap- llOS.a 109.21 I 1.89 

:Do.Acwim 106.2 110.2 1.89 

1 'Vi^BmnJtalnc- [107.4 111.41 | 5.77 

iU 3 it Next subscription day July 29. 
f io) (c) Bridge TsL Mgmnt Co. Ltd. 

‘ 17, Monument Street. E.CJL DMB 7330 

■ >. Bridge Income (138.0 144.01 I 4.B7 

l ' BiUge CnpitaL.... |l35.0 141.0| 1 2.29 

-h prices on July 30. Next dealing July 27. 

(b) The British Life Office Limited 
. . 1 • m, Coleman Street. E.CJL oi-sob 76U 
I' '"irt)BrhMiLliB.....,|43.7 45.3|— 0.2) 3.79 

n. mitefrtar* Sl. EC4Y sal qi-sss 6780 

, » v>*fl i L.(bpital(Aoo)30.1 31.9 1.99 

-iBJ* Dividend.... 30.fi 32.2 5.20 

'‘BX. Balanced.... 31.2 33.0 2.64 

Opp'tyiAoc] 28.7 30.4 2.75 

, : Prices on July IL Next dealing July 38. 

:’>*) (c) Brown Shipley & Co. Ltd. 
'liners; Founders Court. E.CL3L 01-600 8520 
3ro«n Ship Fund: 136-7 141.71 ......i £.61 

tec’m Units. {138.3 143.5| — 2.61 

. prices on July 19. Next dealing August 3. 

, « id) (f) Carliol Unit FtL JHgrs. Ltd. 
r jiilbara Hse n Newcastle-upon-Tyne. 21165 
JSrliol July 14....i62.7 64.7| 2.6o 

■'“'a) (?) Cavalier Securities Ltd. 
’■.'Ill, Old Broad SL, BC2N 1AL 01-588 1750 
..i>«lwlneJuml|3l.9 33.7i ......i 4.99 

; Ja»lierAcc.Fuud|29.4 31.l| j 2.56 

I- Charterhouse Japhet 

6. Sombwart Street. S . B.L 01-828 BS81 
' ‘ amrwrbCHiBe Capi26.8 28.21.. — i 2.21 
; lXx Ca|i. Accum. 127.0 28.4| — ... 2.21 

.1 Siartarhouse Incj33.0 34.8| | 4.54 

- >rlces on July Si. Next dealing July 23. 

discretionary Unit Fd. Managers 
fA, CopthaU Chambers, E.OS. 01-600 820 
. hsc’irvlncJulyaSiBS.? 87.21 + 4.91 5.00 
-.Do- Ace [88.2 91.9|+B.2| 6.00 

" 'Joweate Fund Managers Ltd. 

)owgate Hill House, E.&A ‘ 01-238 5600 
.,‘IOWKBUS Fun4....|138.U 145.0) * 2.48 

LP. Fund Managers 
65, Fencburth St.. EC3M 6BX. 0-623 7885 
Dealing: 0-407 3276 

. .P.Onrwlh Fuub|29.5 31.61-0.2) 2.B6 

+• •«» The Ebor Group 

- a) (j) Ebor Secnrities Ltd. 

, |-33, King Street, E.CL 01-551 0092 

. siiiinl Accum'tor 49.0 51.8] 2.03 

. nmnuHlily- 37.3 39.5 —0.1 6.91 

Uncial I. 35.4 37.7 -0.1 2.11 

. (u)wny A'Hliig... 70.3 74.4sa!+ILl 3.40 
igh Return...... 66.2 70.1M;+11.5 6.51 

onetnl ;45-0 47.7: 3.11 

*m P us Ch’nV 106.2 1ia.4nl 6.64 

. Uh'c-rml Gmwthl31.7 33.fii 1.36 

-rrrr on July 22. Next dealing July 23. 

i) ( f») The Edinburgh Secs. Co. LiL 
Melville Cres., Edlnbuzgb 3. 031-226 4831 

reacvul Kuw*» ;27.2 28.61— O.ll 1.75 

-es.lnri'iih'KuihllSS.B 31.5!— 0.2, 5.08 
4 *-s. lntnlLFund;35.6 35.4nll— 0.l| 0.92 

■ i) Emblem Fd. MngmL Co. Ltd. 
i, Co in ball Avenue. E.C.2. 618 6803 

. nhli-m July If... (53.0 55.0| I 2.36 

Next subscription day August 3. 

Not available to public generally. 


NSORAKCE, PROPERTY, BONDS 

s Yield % 

bbey Life Assurance Co- U«L 
s, St. Paul’s Churchyard. E.C.4. 2« SU1 

.jbey Uq. Bds — [32.0 MjOj 1 LgO | 

jbeyPrup-lbla.. 110.0 117.0 6.60 

■leetlvti lnv.Hnit|54.5 B7.5| I — 

’ smutty Assurance Society Ltd. 

snmy House, Twickenham. 61-892 4308 

■talCIr. Invcs.Fdl 26p I. I 

tlantic Assurance Co. Ltd. 

water loo Place. S.W.L M-938 3388 

nv'nUu’tVdUt'i) 121.2 I 1 

ipitnl Life Assurance 
Angel Court. E.CJ2. 01-406 7078 

ieylnv.FdJul.vl4] 114.1 | . — ] — 

. ity of Westminster Assurance* 

, Horaetem Road, S.WJ. 01-223 447T 

1m b'aiU. 1 64.6 67.6 . — 8.10 

•'lUiBwnlaUniiet 25.0 — 

Tup. Annuity... I 124.0 ... — — 

Tplliulu June 1’38.7 595 -... 8.20 

peculator Unitn[36.0 37.0 — 

Vmiuator July 1,5 5.0 35.9 8*10 

mun prrinl Union Group 
. Oden'S, 1, Dndecsbaft. E.CA. 01483 7300 
r'U(AnAn:liU.| 31.63 | ——I — 

u. Annuity U’u| 12.82 i - —I — 

irnhlll Insurance Co. Ltd, 

CornblH. E.CJL 01-626 500 

Mpltal July 15..I 136.5 I -....) 

kd.b'pe'LJiUvlh] 67.0 | -...-I — 

■usader Insurance Co. Ltd. 
ncula Hte- Tower PL. -E.C3. 01-626 SOM 
'lh Fnii. July 6|50.2 &3.0( — ~| 

■ Hninio n- I in min Equity Amu r. 

2* Mahnven. Sl W.CJ. 0 L6M 3883 

nGTynJnly 22| 172.3 | 1 — 

■ [gle Sfar lasceVMidland Assce. 

. wstment Advisers: mn Samuel and Co. 

L Wood Street, B.CL2. 01-628 80U 

Sin Unit* i4a7 50.01-0.11 3.16 

dlsnds Uuils..,.j48.7 60.0|-0.l| 3.15 

or Phoenix Assurance 

32, rang Street. E.CJ. 01-551 0093 

iurnl Rt(..llyV‘36.4 — I | — 

vn^miJly 20137.1 — 1 1 — 


6 Vlcld % 

(a) (6) (c) Equity St Low Un. Tr. M. 
JmezMum RU-. High WyesaUw, Bocks. 
TeL High Wycombe 32SI5 
Bqu1ly&UwCDlt{47.8 60.3]— 0.2| 2.43 
Family Fond Managers Ltd. 

M, Coleman SL. London, E.C3. 01666 78U 
Tbe Family Pond] 60.8 64.0!— 0.61 ®- S2 
Jfl) First Provincial Group 

2L Spring Gardens Manch. 061-633 3658 
SM 1 w ?rtl>utionl33.1 34.8| + 0.SI 6.07 

HwenwUniu J3B.6 4a6i + 0.S| 2.43 

Framlij= ; rtan Unit MngmL Ltd. 

4. South Place, E.CJL 01-628 4868 

FrmTtuUt Julyl6(46.4 48.81 | 3J5 

Friends’ ProvdL Unit Tr. Mgrs. Ld. 
7. Leadenhah Street. E.CA. 61-628 4511 
WomlB ProvUiB.'31.5 33.3, .+0.2] 2.48 
b0.Accura.Giut&j32.2 34. 1(— 0.1| 2.48 
(•■ T. Unit Managers Um ltfd 
M, SL Manin's4e-Grajid. E.C.L n-GOS 3001 

G.f. C*p Inc. 155.9 S8.4i— 1.QI 2.40 

Do. Acc. 1 68.8 61-S|— 1,1| 2.40 

(O) (r) G. & A. Unit TsL Jttgrs. Ltd. 
41 Blshdpsgate, ECS BOlerieay (02774) 53169 
Q-*A ,25.6 27.0]— 0.1) 3.14 

Govett (John) 

*7, LoBdOO Wad. B.CJL 588 5628 

BL'ckh'UerEJ uly 151121.8 150.401 I UO 

Do. Accum. UniL»|154.6 144.0) { 1.30 

Next dealing day July W. 
Guardian-Bill Samuel Unit Hsets. 
U 6. Wood Street, B.CX NaL SOU 
lo)plG uardHillTet )78.3 80. 3 1 ) 3.15 

(a) (g) Hnmbro Abbey Secs. Ltd. 
41. Bishopsxate. London, E.CL2. 588 2831 
Hambrp AM«y....|37.5 3B.Bai-0,B| 1.97 
Do-lnoame Tst...|36.8 39.0[_0.l| 4.70 

(a) Qambros Unit TsL Mgrs. Ltd. 

41, Bishopagatc, Loudon, E.CX2. 588 2851 

E Fund July 2Q....;9 1.9 95.41 3.05 

H Hecovery Jly3)i 69.0 71.5 3.18 

EL5mallcr July 33|lB8.5 ia6.4n| 3.00 

3nvof Am. July 1(43.8 47.04j LOS 

Henderson Administration 

28, AUTOD Ftian, E.OL 01^88 9074 

(nl Cabot (July 7UB 5.2 68.6) ) 2.87 

yjH’dGtwsJ one86 1 123.0 126^| | 2.58 

(а) Hill Samuel Unit T&L Mgrs. 

PS- BOX 173. Croydon CR9 RaL. 681 1031 
U>) British Tnut... 130.4 137.S(+0.4< 2.34 
(yj luv'fi'l Trust... 104.8 110.2H +0.5 1 1.62 
«TJ Dollar Tniat... 41.4 44.6 +0.1 0.63 

tii) Capital T tum... 215.0 225.2m +0.5 2.04 

(б) Financial Trust 66.3 68.4 —0.1 3.15 

M loco mo Trust... 164.4 172JI —1.3 4.70 
(A) Security Trust. 39.6 41.7—0.1 2.85 

(a) (g) Intel 

16. Christopher Street, E.CJ. 01-247 7243 

Intel. lnv.iFund..|76.6 79. 2 1 ( 2.88 

Ionian Unit Trust MngmL Ltd. 

64. Coleman Street. E.C-2. 01-63S ssao 

lonianOrawtbFd.il 3 1.0 136.0| |3.27d 

Prices at July 15. Next. deaL day Ana. 5, 

(a) (s) Janus Securities Ltd. 

117. Old Brood SL. EC2N 1AL. 01-S88 1700 

Raw Muerlali 27.0 28.6i— 0_8| 6.95 

Janus Growth 22.4 24.21— D.2 £.56 

JaniiBSal.lnv.T»t. 20. 1 21.S -0.ll 2.10 

Inccme Fund — , 86.9 28.4{— O.lj 4.75 

J ascot Securities Ltd. 


21. Young Sl. Edlnbuzgb X. 031-220 67SX 

Jaacot (Jap. Fund* 

25.3 

26.5| 

0.00 

J'oc'tBvcLL'drafl 

30.1 

31.1 

2.51 

J ’eo'tlntO wthFdl 

30.2 

31.2 

1.49 

Jaecot Com 'd ity** 

55.0 

29.01 

10.17 

DeaiingB Tua. 

nWed. 

rfttaoL 

-PM. 


<a) is) Jessel Britannia Group 
155. Fenchnreh Su EC3M gBX. U-623 7585 
DeaUng: 01-407 3278 

J easel Cep. Growth; 31.5 33.5) — 0.3 3.51 
Jasscl City nf Lou. 1 50.8 64.1-0.3 2.55 
Jewel GoldA Oen.,81.8 87.1i + Q.6 2.85 
Jewel Inc. Units. 37.0 39.4)-D.2 5.60 

Jesse! Inv. Unila.127.6 29.4x1 9(B 


FINANCIAL TIMES STOCK INDICES 

I ^ I I ’"J I J K y I -li v I ‘i 


Govrrnmral 

Plscil I ntvieat ........... 

IndnHrisl Ordlnsry*- 
(InM M iura.. _ 
On], !)iv. Iield pc.__ 
Knm*i»s« Yirid ptrfflV,. 

FlB Rslh) (a) — 

Dealiugs Marknd... 


74 39 74 M 94 97i 74-83 75-C4 73.74 69.55 

Si! 7452 74!54 74.55 74.7B 1 74.77 71.22 

4057 405.7 404A 1 408.9 413.1 410.0 339.4 

°4'7 53 9 53 3' 53.3 53.5 52.6 49.9 

in IfaO 3bl' 3*7 3.74 3.76 4.94 

389 6 90 5 881 5,81 5.77 5.81 6.75 

,1:55 16 95 17.01 17.21 17,33 17,23 14.81 


Z&'TSijSZ ,J8 5.881 5.81 5.77, 

tts te 3ta:r:: iSS sas 


HIGHS AND LOWS 

“j Tni iblnco Compllatlnn 


S.E. ACTIVITY 


HuLOfd.. 


BovLSiu*». 75.74 68.83 127-4 64.21 GlSSSwd..- 

il6/7,'7h (4/1/71) (9/Wb) (liriwfia industrial*.... 

Pixel InL— 74.77 89.63 150.0^ 67.12 dpeculatiro... 

(4/1/71) (JS/11/47) (l l/fil69| Trtals.»».^— 

HuLO*d,.». 413.1 305.3 52L9 49j4 ofiEia-d.-. 

(1S,7/71)J (3/3/ ill (W/M 8) (23/fcWl ladasMal:! 

Gold Mine?; 61.3 62.3 100.0 44.0 apecnlstSTO ., 

qaATii I P/7/7I) (laaftft nsnm TtrfalH — . 

Basis iM Govt See*. 13/10/38. Fixed tea. 1M8. lad. Old. 
9/S5. S.B. Aenvhy Jute-Dec, UC * Ooeroeted 5gurc 


5 YIeM % 

(o) Manet & Wedderfmrn Ltd. 

82, Lombard StraeL E.OS. Mr«3E U91 
i] Oversros Units) 27.D 28.6x11+0.1) 0.74 

Minster Fund Managers Ltd. 

Mhmar Hooka. K.C.4. Phone B23 1030 
Hbijter Fd .July 23 140.7 48.01+2.41 320 

Morgan Grenfell Funds 

15. amstoeber Sweet E.CJL n-®*! 7248 

Capital Fn'dJ uly 221 111.0 114-0 I 1 2-29 

■InaurAges Jlylb[filS.0012JWri| . — 1 2-58 
• Next snbscrlptlos day August 12. 

(x) (c) (z) M. & G. Group 
Lee House. London WaS. E.C-2. £06 4331 
See also Stock BSt c haat e DeaUngs 
U. AG. Oeneral,..|112.7 11ft.W| + D.5 3.63 
■Accum. Units)... 137.1 144.1 +B.6 3.63 
ILlG. Second... ;98.4 1D3.4ri| + 0.4 3.47 
lAnonm. Units)... 130.2 126.0) + 0.6 3.47 
M-AG.Slld.SGen. 91.0 94.6| + 0.7 4.17 

(Aeouxn. Unhai... 111.7 116.4 +0-9 4.17 
M. A Q. Dividend 66.5 69.2 +0.3 5.98 

(Accom. Units}— 88.0 91.5 + 0.5 5.98 

SL A G. Special-. 78.5 B2.7 +0.7 3.45 

(AceanuUnlW)-. 82.7 87.0 +0.8 2.45 

MAG MajnnmFd. 154.0 168^+0.7 1.94 
(Accom. Units)... 161.B 166.7 +0-6 1.94 
M. A Q. F.I.TJS-. 64.9 57.1 +0-1 1.89 

(Aecum. Unite)... 66.9 59.2 +0.1 1.89 

SLA G.Compoand 53.1 56.2| + 0.4 1.95 

M.SB. Recovery 69.7 73.6 +0-3 2.94 

M. A a. Ja/an 55.5 SB.5|+0 . 2i 0-97 

Tnuten Fund. |9~6.4 100.3 + 0.6 3.65 

(Accum. Unite).. .[132.B 136.1 +0.9 5.63 
Ubarifund JuivSftE 16.6 219-9 — 4.16 
Pension July iB_.|104.1 107.8, 3.50 

M- & G. (Scotland) Ltd. 

120, Vincent Street. Glasgow CA ZQ 33U 
Clyde Gener*JL....>55.2 67.41 + 0.3; 4.15 

tieesun. Unlta)...‘59.7 62.1I+0.4 4.15 

Clyde High Inc... 48.6 60.8*11 + 0.6! 5.74 
(Accom. Units^..;S4.1 B6.3| + D-7| 5.74 

(a) (g) Mutual Unit T. L Managers 
A Toftenbouse Bldgs.. E.C2 Ol-fiOS 4803 
Mntnal Sec. Phn.)41.5 43.61— 0.3| 3.64 

Mutual Inc. Tnuti44.2 46.3, — 0.3 4.70 jrLLgm 

Mutual Bine Chip 37.4 39.5 3.30 Ji, ^ 

MutualHigh Tleld ,30.0 3L6| \ 5.94 £££ 

(a) is) National Group 

3-S. Nonrich Street. GLC4. 01-405 8801 

Domestic >3B . 3 40. 2 f— 0.1 1 3.34 

Qm lnd. A Power 147.6 49.9xtl—0.2 4.67 


S YIeM % 

J. Bienn Schroder Wags & Co. JUd. 

tit. Cheapslfle. SS.CA. 81-588 4000 

Capitol (Jnly30)— I105.B 108.8) 2.04 

(Acaam. Unite)— 110.2 113-8, B.04 


IneonMKJnlySO)— 114.8 717-' 

(Accum. Unite)... 133-0 128.7 4.58 

General (July 21) 62.6 64.5xH 2.59 

(Aocum. Unite)... 64,7 66-7 2.59 

Europe (July BO).. 31.0 32.5 L58 

(Awnm. Un(te) M . 31.0 52.5—. L58 

*P’n , nCT>fcvJ‘lvW139B142.4ri 238 

•Sp+cialfi^ Jo'lv6 146A 148.7! 3.44 

•B«ovwv*fJulye)182A 126.41 -.... 3.38 
• For tax exempt funds only. 
Scotbits Secnrities Limited 
Bnririnc Hse 08-73 Queen StEdln. ZH2 4HX 
(London office: Penh RiL, lUord. Essex) 
Telepbuoo Nos.-. DSl-Ufi 7861 (Edinburgh) 
M-5M 3237 (Ilford) 

Scot bite 4B.I 50.9nJ —0. 1 2.01 

Swtyields 40.4 42.7-0.1 2.97 

Seotabares. 43.7 46.21-0.1 2.97 

Seollirad* 158.9 165.2—0.7 L36 

Seotnowtb 43.1 45.6'-0.2 £.16 

SootToeoiue 35.7 37.8,+D.l 5.09 

"Sootesempt G’f.s 135.2 238.9 ... . 1.77 
■Seotexempt-YlfL. 113.2 117.S 4.04 

* Seat laps 114.7 117.61 4.16 

• Prices ax June 14. Next dealing July 28. 
(o> Slater Walker TsL MngmL Ltd. 
37-45, TMiey StnxL SJEJL m-407 3378 

6. w. Growth. 44.2 46-71. — 3^2 

5. W. Amcta Trust 32.9 34.6 +ai 3.7B 

6.77. Capital Acc. 25. B 87.2 +0.1 2.84 
S.WJlnaneiaiTM 24.3 25.6 3.00 

S. W. Bighlneome 41.3 43.2,+ 0.1 6.04 

(a) (f) S arm vest Fond Mgrs. Lid. 
37-45. Taoley Street. S.E.1- B1-4W 3278 

Future LncomeFd. 33.7 S5.B|+0.1| 4.23 

Growth Fund 44.9 49.9 4.05 

Pericrmsnoe Fd— 16.6 18.3, I 3^56 

ltew Materials..... 46.3 51.4, + 0.1, 3.28 

(a) <ff) Target TSL Managers Ltd. 

13, Bxstaghall Street. E.C4. 01408 MS4 

B-U. The Bayes. Cardiff. Car. 23389 
19. Atholl Crescent. EdhL 3. 031-428 86ZI-1 

Target Consumer. iS 5.0 34.9 3.15 

Target Financial.. l6 1.2 64.2 2.48 

Target Bqutry ,35.8 37.9 ...... 3.90 

WtBx’pt July BO 131.7 135.1 4.03 

Do. Ace. Dnite... 134.6 137.9 ...... 4.03 

Target Growth te2.3 34.4 1.95 

Duvet Invest. Tit. ^25. 8 27.0-0.1 2.28 

TkrgetProf JuJy2lll50-2 1S4.Bri 2.68 

Duvet! nanne.— 119.7 20.9 ...» 6.69 

Target F reference! 15.6 16.5 9.67 

(8) is) Target TsL Mgs. (Scotland) 
18. AtboD Crescent. Ellin. 3- BSL-ria 8621-1 

Target Kagle 23.8 26.01 I 2.00 

Target Thl8Ue_...;32.9 34.6,-0.11 4.52 

Trades Union Unit Tsl Managers 
in. wood Street. K-C. 0UB8 8811 

T. U.U.T. July I_J43.2 45.3) | 3.05 

ITsnsatiantic and Gen. Secs. Co, 

M. New London Road Chelmsford. 51651 
Barbican July 2L[78.5 82.0x1 3.07 

Do.(Aficwn.uiuta)l94.6 98.8 3.07 

BnddngmiJly. 22) 64.7 67.4x1 2.71 

(Accum. Unite)... 65.6 68.4 ..... 2.71 

GlenFundlJnJyZO) 60.3 62.9 2.85 

I Accum. Units) BL9 64.5 2JJ5 

Merlin (Only 10) 63.9 66.6x1 2.62 

(Aocum. Units.)... 64.5 67^ .... 2.52 

Vanguard (July 20;43.7 46.1 2.90 

(Accom. Unite)... [45.4 48.0 L.~! 2.90 

(a) is) Trustees & ProEssn. Fut 
87-46. Taoley Street. S-K-L 01+07 8751 
Tru. Frof.(Chpl)...:Z9.7 20,9 —0.11 2.86 

Tru. Prof. 1 Inc.)...! 25. 8 27.4,— 0.2) 5.12 

Tyndall Managers Ltd. 

IB. Canynge Road, BrlsroL 0372 SHU 
Tyndall Fund nrtces at June 30. 

lurumeD 1st. Unite 81.4 84.0; | 5A6 

Do. Aec. Unite... 107.4 lia.s; i 5.26 

Cap. Disc. United. 112.4 115.1 i 2.05 

Do. A oc. Units-. 130.6 134.6 1 2.05 

BsemptDistUnits 96.0 B9-0 I 3.02 

Do. Acc. Units... 105.4 108.6 ...... 3.02 

L'c'iA'th DlaUnite 84.2 86-8 2.79 

Do. Acc. Unite... 90.0 92.8 | 2.79 

Next subscription day July 28. 
Tyndall Nil and Co.— Prices ax July u. 
1 noomeDiat. Unite 113.B 118.0 — ... 3.95 

Da Acc. Units™ 121.6 126.0 3.95 

CaidteJ DtsLCniu I24.G 139.2 2.73 

Da Acc. Unite... 130.0 134J3, 2.73 

Next Buhscnppon day July 28. 
Ty ndall Managarc Ulster lid- 
c/d Harris Marian & Co. Ltd.. 140-142. 
Great Victoria StreeL Belfast. BT2 ZBY 
Belfast 42131. 

Uhiter Fund. Dial. I 66.0 6&8| I 2.61 

Da Accom..— ...| 67.6 70.4, — 2.51 
Prices « June 30. Next sab. day July 38. 

(y) TSB Unit Trust Managers Ltd. 

16. Coleman StreeL E.CJL fii-608 3864 

B/TSB Uaita. 1 34.8 36.W— 11.2! 2.67 

(bj Da Accum , 36.8 38.6— A2| 2.67 

(a) (g) Ulst Hambro TsL Mgrs. Ld. 
Waring StreeL Belfast. TeL 0233 3S33X 
ttyUbt’s HamGth.) 33.3 35.5)-0.2[ 2^5 
(a) ig) Vavassenr Group 
37-45, Tuoiey StreeL SJBJL ttt-Mr 8/51 
Cbpltai Accum-... j 23.7 25.51—0.81 3.00 
Capital Expsnafan 33.0 35.11—0.2 2.87 
Commonwealth B4.S 89.6 —0.3 3.00 
' Inr.Tta. Unite-... 103 J 106.01-1.0 0.82 
1B‘t'rp*mGrwthFdil22.B 126.0 ...... 2.67 

Essential Uinemis! 25.3 27.2]-0.1 3.24 
Financial Fund.— 27.6 29.0—0.2 2.41 

High Income. — „ 33.4 35.5] I 8.09 

lnd. Ariuevement 31.0 33.0)— 0.5 2.11 
Leianre Fund.— 33.4 35.9, 8.71 

Mldiandcr— ..— 29.7 31.6, +0.1 2.67 

Oil A Energy. 29.8 82.0. . — 8.52 

Orthodox.. 196.7 102.5 —0.5) 3.45 

(a) is) Westminster Hambro TsL 
4L Blshopsgau, E.CJL (tt-588 28SL 

Capital iAec.1 ] 47.8 60.3)— 0.11 1.86 

Income™. — ■ 2B.1 29.5 — 0.1 3.78' 

Financial. — ,32.5 34.0sl! I 2.20 

Growth Inv -;71.9 75.4x1, ' -0.2) 3.55 

Unlsavlng Bonds 33.1565. 


108.81 2.04 

113.8 2.04 

[7.2x1 4.58 

12B.7 4.58 

4.5x1 2.59 

66.7 _.... 2.59 

32.5 L58 

32.5 — 1.58 
12.4M 238 


3.90 

4.03 

4.03 
__ 1.95 


Natbifs ... 1 64.0 

NbL High lncDme,4Q.2 

N.UJZT.S J48.4 

Batumi Beeouroea 47.9 

Scot. Unite ,50.5 

Security First— ...161.6 
Shamrock 47. 3 


64.0 67.3i — A2 2.81 

48.2 BO.B —0.1 5.96 

4B.4 60.9 2.21 

47.9 50J5 7.43 

60.5 53.0 3.85 

61.6 64.4nb— 0.2 4.04 

47.3 40.8m;— 0.2 4.09 


Jessel New Issues 40.9 43.6 +0.2 2.71 

Jesaell'lantAlTMi.;51.6 53-3—0.3 8.67 

JesseLFropA Gen-1 14.9 15.9 1.94 

Uxtro Income 129.0 30.5 7.40 

Commuditv Plus.137.1 30.5— 0.2 6.35 

BnLBe»icCu>dty 40.8 43.3-0.2 5.05 

BriLQ«neralFundi34.0 36.0 —0.3 3.32 
Tbe$devtiv*Fund[39.1 41.5—0.1 3.24 

(a) is) Key Fond Managers Ltd. 

L Angel Conn. E.CJ. 01400 7D» 

Key Capital Fund;63.4 66.7| I 2.54 

Key Income Fund 1 60. 6 63-7|— O-ll 6.09 
Kieinwort Benson Unit TsL Mgrs. 
SO, Feccfaurcb StreeL E.CJ. 01-GZfl 1531 
KJ3.UQiLFimdlnc|55.4 59.41 + L6, 3.46 

KB.UmtFdAccm|&2.0 56.8] ] — 

Next subscription day Aug. 6. 
Legal & General Tyndall Fund 
IS Cautynge Road. Bristol. am SOU 
Dist- unite! July 14(50.0 52.4, 3.9B 

Acc.unitM J uiy 14)|50.4 63.8, 1 3.99 

Next subscription day — , 

(v) Lloyds Bank Unit TsL Mngrs. 
n. Lombard StreeL E-Oi 636 1500 

L.B. Firrt Inc 43.0 46.l|-0.3 2.91 

DthlAccum). — ,47.6 49.9—0.3 2.91 

L.B. Socoud (Ine-)|45.5 47.7U-0.1 2.68 

Da (Accum) 47.9 60-3 —0.1 2.68 

L.B. Third (lna).. 60.4 63.0k-0.3 4.20 
Da (Accum) 61.1 63.7]— 0.4, 4.20 

(a) U) London Wan 

0 Angel CouTL E.CX 61-606 7901 

Capitol Priority., ,|51.6 54.7—0.1 137 

Export Priority..., 31.2 3 3.0; -0.1 2.97 

Fitetneial Prturilj, i59.9 61 8 +0.1 1.72 

Da (Accum). — 61.0 64.9 +0.1 1.72 

High luc- Prioriljn34.9 37.0MI— 0.2 4.95 
High luaScot lam 1.28.1 20.7 — 0.1 4.97 

ir) L'ndnAWBUi5t.|27.3 28.9; + 0.1 2.50 

Special Site ,19.7 20.9| L73 

Stronghold Unite. 1 36.7 38.9 2.74 


s Yield % 

Growth St Sec. Ufa Ass; Sol Lid. 

United Boose. W M. OHM BIOS 

VOA5 Super Fund| 1002.5 | ) — 

Guardian Assurance Co. Ltd. 

Royal Exchange. E.CS. 01-40 nil 

WiVeperty Bonda.| 1133 116J| | — 

Hambro Ufe Assurance Limited 
77, Brook StreeL W.L 0-489 oon 

wHambra Equity. 108.2 113-9] — 

vPropHty........ 96.3 101.4 ..... “ 

wllanagod Cap.-... 101.9 107.3 — 

wUanaged Acu. 102-3 107.7 ...... - — 

wPOTuPrp. Cap.-. 96.7 101.8 ...... - 

vPm. Prop Acc... 97.8 103.fi — 

VFen. Men CKp... 103.9 109.4 - 

vFen. Man Acc.™ 104.9 110A, — * 1 

Hearts of Oak Benefit Society 
Boston Road. (.endo". N.WJL M.-3S7 MS9 
Hearts of Oak [35.3 26.9] ) — 

Hodge Life Assurance Co. Ltd. 

30. Windsor Place. Cardiff. Cardiff 42577 
vHodcc Bonds... ..|63.4 56-2 1 ...— ] — 

vTakeovcr Fd (39.4 41.6, — 1 | — 

Imperial Life Assur. Co. of Canada 

Imperial Ufe House. Cnudfdrt 712S5 

Growth Fd July 1| 44.2 48.0| 1 — 

Intern tL Ufe Ins. Co. (ILK.) Ltd. 

Portland Hso. Stas Place. SWL 41-8M SU1 

wDovtw Equity Ul £11.51 — 

W Dover Pr'ty UL. 689.0 +2.0 — 

pDever Acc'mUt. 91.0 — 

vlHiver Pen'n It. 92.0 — - — 

WDovor Aun'ty Ut 78.0 — — 

Prices at July 23. 

Investment Annuity Life Assur. 
9, De« cr era Court. W.CX SSS &SB7 
Ltoo lnd. IV*. Fd.l 91.7 J+I.9I — 

Uon IndPerFcLAcj 93.9 +2.W — 

Lion Prop. FuxhL.| 52.1 ) 1 — 

Irish Life Assurance Co. Led. 

H Finsbury Square. E.CL2- 628 9389 
PropModlee J nlyl]l 12. 1 UA.0) ) — 

King & Shaxson Ltd. 

■w CornhUL E.C.3. 629 5439 

Bonil Fund LEW1.19 I0L44)-a.221 — 

Next siffi. AQg. 4 

Life & Bon tty Assurance 
155. Feochurch StreeL &CL8. fit-623 1338 

— tfrl.lnv Jfd. July 19133.5 35.01 — — I 

_ Scl. .^.FdJulj-19|52.0 54.5] . — I — 


Shield ,4015 42.7,+O.il 2.71 

National Provident Inv. Mgrs. LttL 
48. Gncecburcb StreeL 01-623 42M 

NJP.LGth.UnltTt|34.2 36.01 ] 2.70 

Next deahnx July - 2S. 

(a) (g) NEL Trust Managers Ltd. 
MOton Court, Doridog, Surrey. sail 

N deter -54.1 66.9t+A2| 2-65 

(a; (g) Oceanic Managers 
1L CopthaO Court. E.CL2L 81-638 9094 

General ,27.6 29.3 3.45 

Financial )31.6 33.6 -0.1 3.02 

Growth 143.0 46.61— 0.3 3.76 

BJffh lncotna. 23.6 25-0—0.1 6.01 

LT.U 25.6 27.2—0.1 2.50 

Overseas. 23.4 24.8nl 3.83 

Performance 37.B 40.2—0.3 3.09 

PTOgreasiva 23.3 24.7m —0-2 6.33 

Recovery— ... 21.7 23.0 ...... 4.18 

(a) Pan-Australian Unit Trust 
65 London Wall E-CA 91-638 0801 

PmlAuiL July 22.36.6 38.71 ] 1.B0 

(AdllUin. Unite). ..,41.0 43.4| J 1B0 

(a) (f) Peari-MonlaguT.Mgrs.Ld. 
97-45, Tootey StreeL SJSJ. 81-407 3278/8751 
P0arl-UcnUguTaj32.9 34.61— 0.21 2.89 
(Aobum. Unite) ™ 1 34.2 36.0, -0.2, 2.89 

(x) Pelican Units Administrn. Ltd. 
SL Spring GdUL, Manchester. 061-831 3866 
Pelican Unite. |61.3 53.31 + 0.1! 3.28 

(a) ib) Piccadilly Unit T. .s. Ld. 

1 Love Lane, London ECJV 7JJ. 0L006 8744 
KxErulnc'mo U till 127.8 29.6| — 8.50 

Portfolio Fund Managers Ltd. 
lfi. Charterb'M SO.. EC1M 6JU. B1-3S1 0544 

Portfolio Capital.. 169.2 73.31 1 2.74 

Growth with tnc..|61.B 65.3| , 3.82 

if) (e) Practical Invest. Co. Ltd. 
Lon. Hkc.. Cnuched Friars. BLCJ. 623 8883 
Practical (JulySi/.l 123.4 129.7; -...I 2.65 
(Aocum. UnlU.)...| 143.6 151.0, | 2.66 

Provincial Life Invest. Co. Ltd. 

100, Cannon Sl, London. E.C.4. 01-636 0S77 

Prolific Unite. |60.6 83.81-0.5, 8.48 

(a) ib) (c) PrudntL Unit Tst- rigrs. 
Balboni Bars, EG1N ZNH. 01-405 8219 
Prudential .......... i89. 5 94.0) J 3.06 

(a) RthchJd. St Lwnds. Mgrs. Ltd. 
New Court. SL Swhhln's Lane. |j|n , BC4 

NewCt Bs'mptTat|£10B £11I| 1 3.00 

Price 00 July IS. Next dealing Aug. 16. 
(o) is) Save and Prosper Group 
4. Gt SL Helen's London, E.CJ. S88 1717 
Dealings to QL654 8899 
(c) Atlantia Unite. i77.6 83.3|+0.2| 0.25 

Capital...^ ,33.6 35.7mr-0.1J 0.61 

(ri Crnes CbauneL:E 2.5 56.3+0.6 1.03 

Financial Sec. Fd.]59.1 62.6. + 1.6 2.44 

General Unite ,38.7 41.0| — ... 3.00 

Hicb Yield Unite. 38.0 40.3|— 0.2 4.02 

Income «... 33.6 36.7| 6.27 

Inwrenee 61.1 , — B-S>i 2-08 

In vestment Treat 25.5 27.0; | 1.99 

UjJapanGrth Fwd 32.9 35.21 [ 0.34 

Trident Unite I 65.3 Q.2| 2.18 


5 Yield % 

LHe Assur. Co. of Pennsylvania 

Plantation House. Fenchnreh SL, M3BJ 
•1-626 2838 

LA COP Units JBB8.0 B48.0) \ — 1 

M. and G. Group 

Lee Him., London Wan. BjCJL ILOO 4*32 : 

VKn'mrmt July 22175.0 78.8 — 

VPmiiy B'e IS ib.. 88.6 — 

* Da 1377/86 94.5 — 

VPe’l Kan July 25 B9.7 92.4 +2.0 — 

Property July 2*4 J7.1 lOa.O — 

Marine & Gen. Mntnal Life AssJSoc 
L Sl Swhhln's Lane. E.C.4. 01-623 82U 
BquiUnk (July 12)|113.T 116.4) ( — 

Nation Life Insnranee Co. Ltd. 

Nation Hse., Teddingnm. Mdx. 01-077 88U 

•Nation Prp. Bd&.)£ MBS 1,1921 I — 

Capital Djuu )SJ6.9 102.0 -... - 

Property Annuity] 52.6 | — ...| — 

Noble Lowndes Annuities Ltd. 

NLA Twr, Addlscombo RtL. Cray. 686 4355 
HlU5amuelPtyUtll06.8112.4i 1 — 

Norudefa Union Insurance Group 
P.O. Box 4 Nonrich. NOR 88A 

IT wliUnltaJ uly 16) 100.3 |[ — 

Old Broad SL Secs. Assur. Ltd. 

38. King Street, London. K.02. OLSM 8Ud 
fller.lnrJ^rJdl 105 J | 1 — 

Prop. Equity & Life Assce. Co. 

118. Crawford SL. W1H 2AS. 0L488 0887 
wUbuSILkPropBdrl 112 2 | { — 

Property Growth Assur. Co. Ltd. 
73. Brook StreeL WJ. OLoao 4171 

•AbJ«LF.0ttaBd^l09^ 110AI j — 

vPro.Glh-Ag.BdtteOS.D 515-i — 

ePro'tyGrithBda.,126^ 1Z9.0| [ — 

Prudential Pensions limited 
Holborn Ban. EON 2NH. 81-405 9223 
Equity Fd. Jone41l£10.24£1B.B5 — j.I — 
FU«linterJuxH5U£9.90 £10.21 . — — 

Propty Fd. J une2l]£ 10.07 £10.38, 1 - 

Reliance Mutual 

Tnmuldgfi Wells, KfltiL - 8882 22271 

vBel brace Prop.Bda| 105.B J 


account dealing 

DATES 

Option 

“First Declare- Last Account 
Dealings tions Dealings Day 
July 12 July 22 July '23 Ang. 3 
July 26 Aug. 5 Aug. G Aug. 17 
Aug. 9 Aug. 19 Aug. 20 Sept. 1 
"’Hew time ’’ deal hiss may take fitaes 
frecii 5 pjm. three bustaCM days earlier. 

Tht Fdumcui. TikeL dabr CTCg n 

Sandan and hull oil's. U3. mtaolpikms 
SUV mtr frcUdii) tl9* /■ Jr m?il) r« 

Sceeud penace paid at New York. N.Y. 

CORAL INDEX 
dose 405-410 


5.26 

| 2.05 

1 2.05 


S yield % 

Save and Prosper Group 

4, Gl Sl Hsian's, loodm . B.CA GE8 1712 

«■" 311nl Bonds.— | 23.8 25.B|-..| - 

V— Property Fund! 95.8 lO0_9| j — 

•Prices on July 22. Next a—iinq July 23. 
••Prices on June 16. Next deaUng Aug. 18. 

Scot. Widows’ Fnd. & Life Ass. Soc. 
U, sl Andrew So, M|||W " 1 ' BH2 ZYD 
Wlnv*«rPlyJiilyl, 202.7 B06.8| | — 

St and a r d Life Assurance Cm , 

3, George StreeL Edinburgh EH2 ZXZ. 
UnitEndow Junel3[ 94.3 | | — 

Target Life Assurance Co. Ltd. 

Chatem House, Oxford KcL, Ayteshnry 5941 

Prop Bond Accum) 104.0 I • — 

PTOp Bond Inv— .{ 10L0 , | — 

Trident Investors Ufe Assurance 
15, Aiwiwieft Square. E.CJ. QX-488 45U 
TruiliB’ u’boJ uly 2213 1.0 137.5| . — | — 

Tyndall 

IB. Ciny iijpi aim, ftrowii,. 0232 838 

Bond Fund JuiyI4[ 103.3 — 

Equity Fd. JulyK 139.0 — 

Penson'l Pea Jlyl 64.4 — 

Property FiiJ'neSO) 105.2 — 

5-way FumUtilyl4| 1 1 1.2 — 

Welfare Insurance Company Ltd. 
35-37. Cannon StreeL E.C.4. 0L288 6781 


Money Maker Fd. 
Property Fund — 


1 97.9 


101.0 

...... 

106.0 

— 

NOTES 


EXCHANGE CROSS-RATES 


... 186-5 I63.E 

... 456.5 501.1 
204.5 185.6 
... 288.3 310.8 

„ 196.7 200.4 
„ 548.1 564,2 
„ 176.9 170A 
...I 332,2 340.9 

1/7/35. GoM Mlaea 


Froakfon 
N.Torh — 
Paris—.... 
Brunels- 
Lmdon.... 1 
Am'd'm.. | 
Zurich .....i 


I Frankfurt ;S1 bw York Pari 
I — j 3.4645&0 FS.83-; 


Irtndou -.Anuterdam! Zurich 


; — 3.464tf50 fE. 83-88 fi.9fA.988 ! , 37.4847 • 84.73-83 

. 2?,. £65-670 - IB. 1375-1*26 2.0)«3-63 -2.4191-4183 aiS-136 M.47-475 

,. 1HJ0 10 5.512746 11.1065-1 130 b^3-5* : 65-0717 < 134.65-35 

143132 49^2I-| B.04»i — ' 120.(5-06 ' laSoi-86 12.1*1 3 

. 8574 38* 2.*l^« 1&339 r-Tb 136.0-10 I - ! K^W-60 9.S3«8-Ta 

.102.66*61* 3.56rs-« 64.464-61* 7.16V** „ - . ! £7.005 

. 117.87-80 (4.oeeOfl5 74.12-16 B^SViKli' 3^84-828 ; U4-B7.9I I - 

3 on Montreal LQ2^-M- Oitudian S on New York 0.8840-9343. Mflan on 
New To* 622.00. Milan on London 150840. 


OFFSHORE AND 

S Yield % 

Albany Management Co. Ltd. 

U tility He. PO Bos 48S, HamOton, 8fl i/ ll, fo 
Alttany Fund Lcd.|£4.91£5.30| ^-1 LOO 

American Express Inv. Mngmt Co. 
1M. Bdwmid Sl. Brighton. UJS. BRL 88501 
Am.Kp’eu lnt.Fd.159.14 9.75] 1 — 

Anchusa Co. LttL 

P.O. Box 185, H amil ton. BennxdXj 

Jacen Griwth Fnd|U5S8.76I0.3&] | — 

Da Do. Stg. TsL,90.0 96.0, — 

Australian Selection Fund N.V. 
Load. Aftem Soufoexa CTOS* M g mnt .. Ltd. 
65, London Wall. B.CJ. 61-838 OBttt 

Uji.sio Stmrei:...) UeJT.OO y | — 

Next stiucriDtioD day July 29L 

Banque de L’ Union ParisUnne 
84, Bid. ga m a uw a p n. Parte Be. 

Tokvn Valour....../ $12.22 ) | — 

Jtiy 21. 197L Dlv. 30J per share. 

Bk. of London and S. America Ltd. 

40-ea. Queen victoria sl. E.c.*. bums saa 

Alexander Fund.. US&H.8Q 1 — 

UamununnHidcis US5U.058 — 

Stanhope Xr'ne Fd U6813.36 | 0.75 

Net asset value. 

Brandt A Grind lay (Jersey) LttL 
3L Broad St, SL Beiler. Jersey. 0S34 KUl 

W. Brills, Jer’y Fd|122.8 126-BI I 4.60 

Da (ACC.) j 125.4 129.4, | 4.60 

Next subscription day July 28. 

Bridge Management Ltd. 

P.O. Box 47U. siaasau, N.P. b.ium.. 
NlppouFdJiyl4|U661B.7D I9.&4| | 1.23 

Butterfield Management Co. Ltd. 
P.O. Box US, Hamilton. Bermuda. 

BuRremlntDuU'rlSO.79 0.821 1 1.09 

Do Sieriing (1). 36.0 38.0 1 1.33 

lift merlln/j (2).|33.0 35.0, | 1.09 

Price at June 12. Next enb. day A«g . 9. 

Capdirex SJL 

IS. Roe Uarignac, Geneva (033) 48 (B 88 
Foneetax 1 BwFr. 2,&5i) | 0.64 

Charterhouse Japhet 
L Paternoster Row. B.04. fit- 348 3881. 

Hispeno [350.S8 Z2.B6) ...—I 0.22 

G. O'bou. Sw.P... ,146.60 142.00,^1.00, 2.63 

Darling Man^nirw t I !»( , 

SO. Young SL, Sydney, HAW. Australia 
Darlmg Pond |A£17.60-18.80| | — 

Delta Group 

P4. Box 1447. Nassau. Httunm 

Delta D'rFdJy 301 612-'44 1—0-19 — 
•Deltelnv. Juj 20)110.0 120.8}— LO — 

Delta Unit Juj 20,130.0 144.0, — 

•See also Sloes farniny* Deallmm. 

Development Finance Cpn. Ltd. 

8, Klngsway, W.CL2. 838 87m. 

Detain Australian] 21.0 22.0] ) 3.13 

Diploma Fond Mawagamae t Ltd. 

La Calomberie Court. SL Heller. Jersey. Ca. 
Diploma Int'l Fd.)29.9 31.4[+1.3) — 

Dreyfus Intercan tinea tal Inv. FcL 
P.O. Box N3712. Nassau. Bahamas. 

Net asset value July 20. SU.S.12.7D-1&92. 

The Dreyfus Offshore Trust N.V. 
P.O. Box Nsm. Nassau. Bahamas 

Comm. talk. IU.6. hll.77*| I — 

PhrtDeh. Prem...| U.S.Ji nli* | | — 

•NJLV. July XL 
Ebor Management (Jersey) 

37, Bread Sl. Sl Heller, Jersey. 0S34 soon 

Channel Cap [102.5 109.01—0.11 1.23 

Channel I aland... 66.6 70.5al|-0.4l 4.65 


OVERSEAS FUNDS (p***) 

s Yield % , . 


E nrosyn dleat Group 

Btmmion Lux F- T.88o 1,9611 — . 3-31 
Finance Union j _ 

LnxF. 540 569, 3.02 

For Sterling Deollm Prieee nmtaa Lutrio* 
Agents N.K. RettaeUM ft Son. UtU« 
OSS. Kill Samuel ft Cl Ltd. 628 HU. 

Fidelity Mangnt. & Research Co. 
BosTou. Messachnsetta. 

Fidelity Trend Fd. 1 524. 59 26.87^-0. 10, 2^7 
Da Capital Fd...tf 12.13 13-25i-0.0&, 3.63 

Fidelity Mangmenx. and Research 
(Bermuda) Limited 
Fidelity Lnt, Fnd.) 514.61 t— -0.15| — 

Fidelity PrifioFil., 511.75 | -...) — 

Par nfldidaufli mforiiwtlva ceeua 
JuOus Baer International U4. 

38, Lane, E.CJL 81-84* 3183 

First Investor & Savers Vln. Agts. 

15-16. America Square. ELCJL 01-481 45U 
AasLLnUFtop Fd j “HS9.7S i -..-I — 
•Nei asset valna Jam 30. 

Tint IaTAm.Irt. l , D.a.i8.10 1 1 — 

• Net asset value July 16. 

F.L Ini. Uni;FuL|*U.».S 9.741 j — 

•Net asset value July 22. 

Fleschner Becker Fond N.V. 

N. T. Buuerfleld and Sou (Bermnda) Ltd. 
New Fretd. Sluue| *612.94 | ......| — 

■ Net astnt value June 90 after dvfox 
eUect to ■ one (or me stock oivideua. 

Foods Fiducem International 
D urn baled by me Bamroe do Bruxelles. 
BtossbIb. 

fi[» ..iTnni« thronxb Lon boo Banks 
FJf.L lUeig. F. 1—11.375 1.458) | 2.44 


5 Yield % 

Investors Diversified Services 
Bertigny a, Frihours CA. TeL 4-3S-20L 
CAR1BICO N/V..I 810.39 | — 

Jardine Fleming A Co- Ltd. 

32. Pedder Street, Hone Kong. 

JardlneEktt'n FdtlHKS 1 2 L B5| 1 3.23 

t NAS jtmo 381 Next sub- day Jtdy 30. 
Jaitilne Japan F-.|HKSl48.04| .....I 1,35 
•NAV Jtmr 30. Eouiv. DJ5J4.43. ExSPru. 
Next sub. day July 30. 

Kieinwort Benson Ldn. Agents 

M. Feochurch Street, E.CJL 01-06 1331 

•B.M1FSA, | 69.87 | ..... - 

■ Kurin w»t Lux. F 960 1019+7 2-43 

tQuereaqy lac..... 44.5 48.ti 2-7'l 

t Da Accom 43.1 60.6 — 

•lateritalia Lire... 7,233 7,904 —55 4.50 
'iolcdee 6w. F.,.. 64.30 66.75 S.06 3.36 

•KBI nternol’l Fd. 611.65 L2B 

•KB Japan Fund.. 819.66 — 

^tiignoL Bermuda S4.23 —8.02 — 

•Unifoiids(G) Dm 25.75 27.10 ' 6.72 

• Prices oot allowing tar lav. 3 Premium. 

London & Dominion Tst. ILK. Ltd. 

U SL Peon Churchyard. S.CDL 248 0T0I 

Fouditalia. 510-26 l — 0.0 1 — 

Fuudaof VdaSc'lg 197.39 ;+0-75 — 

Fmiad funilik.... jB.BBfMu'Lti — 

l.I.T. 67.J2 -... - 

lnrnion Funda.. DM18.02 1-0.01 — 

Venture Funds.... $8.31 | — 


Frontier Management Ltd. 

38. Shirley Sl. Nassau. Ran a mas. 
Frontier Gr'ih Fd U.s.67.63 1—0.021 LOS 
Frontier TruaL_... U.»^ 10.79 — 

K roo tier lna Fd.. U.d.»9.64 - u ..2 — 

U7tironpFd.d.A. o.».&12.o7 ( | — 

Fund of Australia Man. Co. Ltd. i 

P. O. Box 101L Haminon. Bermuda. 

bierilLvc Fund-—) A64.59 1 — — 1 — 

U.S. Dollar Fund. U.o.53.41 — 

Heal Katale Fund., i$7.04 \ , — 

G. T. Bermuda Ltd. 

Bk. of Brnuu.. Front Sl. Bmltn. Banda, 
Berry Pacific Fd..| “12.20 j 1 — 

Q. T. Dollar FuihI., 511-29 {+0.08, — 

N.A-V. July 2L 

Grimshawe Tst. Management Ltd. 
63 Alhol SL. Douglaa. loM. Douglu 4682 

tele of Hun Truste|2B.2 30.21 I 3.60 

•N^.V. July It. 

Hambros Inv. Mn. Ser, Pin. Agts. 

4L BiahOMgatr, B.CJL 01-388 38SI 

Ch. Is. Fd. July L 124.4 126.21 | 3.o0 

Ch.ls-KtFd June 13143.3 45.2' lfO.62 

BunbroU'MuFd.l If. 3 4 8.26 J-0J13) — 

Hill, SamL & Co. (Guernsey) Ltd. 
fc Lefevre SL. &L Peter Port, tioenuer CL 
Quernsey Trusts. [130.4 137.31 + 0.4| L7B 

Hill, Rnmni-1 Overseas Fond S-*- 
87, rue Notre- Dame. Luxemboars. 

Net Asse* Value 1 ]. 1 

at July IS 1971 —.( U.S.3 10.73 [ | - 

Intennarket Fund X 
SB. Boulavard Royal, Luxemoourg. 
]mermar«eiJiy22|U.d.51lil.B6[ + l,7| — 
Further talormauon Is available to Dealers 
tram uretaR and Continental Banking 
Ud- 54. New Broad SL. B-CJ. 01-368 83*1 

InterntL Capital Management Ltd. 
Begency Bouse, VaBeOa. Uaita. 

Ued.lnv.Fd(U'ihj[32.5 36.2oll I L80 

XlMt.lnv. Fd.ilni- 122.9 ko.(ua| 8.00 


-hthm, Management International Ltd. 

Bk. at Bermuda Blda_ Harnuun. Bermuda 

“““l A'efa'rUn2~Llnh 22;55.0 68.0x11 [ 1.97 

-I 8-44 ito.WaU!»LJulj 22 ,4.92 5.18 2.64 

Da -IT Unit Juli 22,4a.o 47.u{ — ...| U.U9 

Next subscrtmioii day July 27. 


I Vleld allows hr all bay tux expenses, 
a Offered mice* mdiwle all expeuses. 
b Today’s price, c Yield oased on offer 
pries, d Estimated, a To-dari* opening 
price. h Distribution tree at UJC 
miwL ri" Peace except where otherwise 
tt Offered price tnehides all 
expenses If bought through managers, 
t Excluding securities profits payment. 
z Previous day’s mice, s: Ottered pries 
includes all expenaw .exce pt a gC flt'B co m- 
[yMoainii. g Slagle premium In s ur ance 
bonds, ft Share eUL Net at tax 
on capital gates- ft Not authorised by 
the Board of Trade. K Guernsey tdeld. 


UNIT TRUST PRICES 

(Supplied by Managers) 

-Prices in pence ; July 26 
National Group U) „ 1 

Kox. Unit -D'tieorad Series-. 141.5 149.0 

Cerniry Trust .42.0 43.2 

Nbl. Ccnsobdeted Unit Tnul.232.il 242.1M 
Universal Second UnB Trust .92.8 98fi 
Commettsa] Comwllditted.— 246.0 26 6. Sri 

Hundred Trast 40.0 41,2 

Gas A Electric Second Serins 376.0 388.4 
lav. Sec. General Trusts— . 51.2 53.2 ri 

Invreton General Tnist^ .... 213.0 222.4 

Provident. Investors 5ecoinL.il26.6 134.2 

Finance Bouse Base Rate (published 
by the Finance Houses Association) S per 

r*rtf 


Dank Rate 6% (April 1, 1971) 

Credit was in short supply in 
the Discount market last week, 
with revenue transfers to the Ex- 
chequer outweighing Government 
disbursements each day except 
Tuesday, when the disbursements 
were the bigger. A shortage was 
carried over by the banks from 
the previous week, and gilt-edged 
settlements were against the mar- 
ket’s favour of Monday and Tues- 
day (though foreign exchange 
settlements on the same two days 
were favourable). There was a 
net Treasury bill take-up at times, 
though on Wednesday, when the 
banks were making up their 
monthly balance-sheets, the mar- 
ket held net maturities of the 
bills. On Friday, a rise in the 
note circulation was a significant 
adverse factor. 

The authorities gave a very 
large amount of assistance on 
Monday, and on Tuesday, buying 
Treasury bills from banks and 
Discount houses, and local author- 
ity bills from the houses. On 
Wednesday, tbe only official help 
was in the form of a moderate 
overnight loan at Bank Rate, 
shared by four or five houses. 
Thursday brought a large amount 
of Treasury bills purchasers by the 
authorities, mainly from the 
houses, and Friday a small amount 
from the houses. 

At the Treasury bill tender, the 
Discount market syndicate sub- 
mitted an unchanged bid of 
£98.61, and — with HSOm. bills 
offered, and allotted — received a 
quota of 45 per cent Near 3- 
month Treasury bills were quoted 
for sale after the tender at 
5i5 per cent Earlier in the week, 
5) p ercenL was quoted in some 
cases, in addition to per cent. 
Greater London Council 91-day 
bills to a value of £S5m. were 
offered by tender on Monday, 
and the Discount market bid of 
£98.571 (equivalent to about 
per cent) was successful as 
to 74 per cent Sales in the mar- 
ket were reported at 5Ji per cent 

The yield on 3-month sterling 
certificates of deposit rose it per 
cent on the week to per 

cent. In the inter-bank market 
overnight loans commanded a 
rate as low as 3 per cent late on 
Wednesday, and as high as 7 per 
cent late on Thursday. On 
Friday, business was at 55-6 per 
cent almost throughout but there 
were some late deals at 5j per 
cent 


Day ISta'BtlB ft 3 4 6 3 4 6 

to-dy prdB mills raths nthfi ixitiiB mtbf. tnthi 


Now York 
Montreal . 
Amst'dam 
Brussels — 
Copenh'gn 
Frankfort 

Lisbon 

Madrid..... 

Milan 

Oslo 

Paris 

Stockholm. 

Tokyo 

Vienna 

Zurich 


6 2.41 S& -42 

64 2. 443* -46 4 

&»s 8.581a-* Us 

6 ilB.KM20.1S 
71= 18.12-1412 
6 B- 584-59 J 

34 88.85-69-05 
6tt 16B.D&-3& 

6 1.505- DBA 

4 4 17.17-.19Ja 
6*4 13.524-55 
0 12.47-49 

64 BE5-BG8 
6 80-20-45 

35) 8.87-30 


2.4178-42 

2.4&*-ri 

8.584-60 

120.00-10 

18.164-54 

8.374(084 

8B.Bfi.80 

168.12-22 

1^07-lj 

17.1858-78 

13.W58-78 

12.474-48 

884-886 

80.30-05 

9.8858-78 


FORWARD RATES 


4a-5jl4I-6gJ-d,8i 'SnW r 1 g 7-74,7-74)7^79 

ft Rates at which discount houses lake 
loans or bn> hills respectively, as quoted 
on Friday. Bturtna rates for Treasury bills 
In the Discount Market: two months 5i7j2 
per cenL. throe months 59is per ccnL 

Finance Home Base Rate published 
by Ibe Finance Houses Association: 7 per 
cenL Irani July 1 (unchanged from June;. 


Sterling was unchanged on 
balance against the U.S. dollar in 
inter-hank dealings last week, at 
S2.413S- The pound fell for a 
time following the economic 
measures announced by the 
Chancellor of the Exchequer on 
Monday, and at one point on 
Tuesday was at $2.41 J, its lowest 
for almost seven weeks. A level 
of $2.41^ was touched on 
Wednesday, however. The day-to- 
day swap position was more or 
less neutral to start with, but 
moved in favour of the spot 
pound as the week went on. 
Although no marked trend 
appeared in short-term Euro- 
dollar rates, Euro-sterling was 


Holland ,.|«8,6fi66 


Switojrl’d ?9.B5-S5 
Austria — «!R0-6O5, 


Management im. Australia Ltd. 

Bk. ol Bermuda. UL. Hamilton. Bermuda. 

A'ch , rAWhi,Tm7E.O 76.0) 1 2.66 

y<J N.V. Juur la. J 53.46 2.59, | — 

Next subscription day July 59. 

(a) (A) Manx. LnL KtanagiaL Ltd. 
83. Athol SL, Dotttdaa. loU. Uoualu «£* 

A tist. Mineral Tb(.;24.9 26.6 — 

lm_ IncomM Tst. 45.1 4«.9 5.00 

Manx Mutual Fnd 39.0 41.1 2.00 

Fkn. Ausu 1 >xl...| 39.7 4Z.4 l.aO 

M. & G. Group 

PXJ. Box TQ8, Grand Caysua. 

Allantic x July 20|S2.4 B8.9I j — 

An«-AGenJ uly 21(o 2.0 04. 5 1 j — 

F.O. Box 44. It refer kocl >iiierasey. 

Island — ..177.6 B2.1|+0.7| 2.29 

Accum. Unite |B9.9 »4.8, + O.0| 2.29 

Murray Johnstone (Inv. Adviser) 
183. Hope SL. Glaasow. CJ. 0*1-331 5S21 

ELupo Siren FundlU.S.S11.29*| | 1.60 

Murray Fund ._...] U.S.69.4B* , I 1.20 

* Not BSxel value June 30. 

New Court Overseas FtL MgL Ltd. 
F.O. Boa 88. Urn«i Court. Guernsey. CJ. 
NUOveneaa Fd_.|47.7 50.3| >....| — 

Nippon Speciai Holdings SJk, 
LnxemOOora. 

NeLAM'lVIJuly £.) LF 60 1.00 | ) — 

North American Funds 
•Naisan. Banamaa. Coneva Brenefi 
a. rue da March*. TeL K346S 

N. A. Bank Fuad..) $23.11 I I — 

JN, A. Inv. Fund... I $8.32 | , — 

Pacific Seaboard Fund N.V. 

Iwnima M aiamimw Co. N.V. CUTUM. 
Net a 86ar value July 16. fU.S2S.D3. 


5 Yield % 

Save & Prosper Distributors Ltd. 

P.O. Box 14S4. Hamilton. Bermuda. 

•Dollar Fond. i£5.D7 5.54 | — 

Hampstead .;£».76 7.38 — 

T Monitor. ....... 1x4.66 S.03 ....~l — 

S. St P. J. J. P IUafli.5G14.82 — ft, 

•Sterling Fund.... | £4.30 4.70i I — | 

Prices on July 19. Kext deaUns July 26.B 
Prices on July SL Next dealing July 27.*- 

J. Henry Schroder Wagg St Co. Ltd 

128, CheapMde. E.CA M-SSS *00* 

Amer.lnv. Julv U| £14.04 ! 2.1* 

Ch>ldcSFdJlv2S. 812.34 -0.04' - • 
TtafalswiJuiiL-.jv.ij 8117.11 0.4; 

Security & Prosperity FD Dst. SA. 

P.O. Box SIS. Zurich BUT. Swltzariaad. 

•dep«» Ifl.MI | - . 

• Prices on July 2L Next dealinx July 28 

. Shamrock Unit Fund Ireland Ltd 
69-71, SL Stephen'R Greoo, Dublin T5T971 
^bauinxrK irelantii55.4 58.4iO;-^0.5I 2.91 

Shareholders Excaiihur in Cp. S»A. m 
17. Boulevant Royal. Lraembours. 
.VAVopeaflJuirJSf SU.S.3.71 j | — | 

! Singer & Friedlander Ldn. Agent. 1 ^ 

i 38. Cannon Sl. B.GA 01-148 W4!)0! 

(rrou tJul.\22) [1*1*11824.84 J+5.BI| 3-4 -)qj 

Slater Wulher Fsl Met. (liubatnasiidl 
37-45, Tooley St.. S.E.L 01-407 32A, : 
Incamau»n'( K‘inj|404 424 1 — 3 I — ! 

Value ai July a. Nest dcallos A us. S n 
Slater Walker Tsl JlgL (Jersey 1 ,, 
35. Broad SL. SL Heller. Jeraey. 0534 2635 
Qron-rh Innuunra. 1135.4 140.4| + 1.21 S.OiPe 
N ext subscription day . h 

South Alrjcao (aierntL Fund Ltd a , 

P.O. Bax 1046. Nassau. Banamaa. 

SA.V [3tay31> | 11^0.6924 j j 2.B- - 

Standard & Poor’s InU. Fds. SAs 

14. rue Afonn»i>-r. Luxemboura. < 

Kdt A^a'lVni Jh2S[l ; .h.a227.4li-2.82[ — tr 

Standard Bank CL Lid. 

St Holler. Jeraev 0534 JSi6L -s, 

Uep'iTruat Jeracj |92.0 95.7| ......| — 

Next Eubscripllon day August 3. ^ ' 

Sleiiar Unit t rust Managers Ltd* ; 

F.O. Bos 33. Doualax InU. Douxlos 21b9 1 

Sle/lar (jruu'lh....;56.4 ti9.4id| i 2.4 

Target Trust Mgrs. | Cayman ) Lttijn 

P.O. Bex 710. ilriua Cayman. Cay mao U nn 

Xsrsrt Uirshore...;B4.8 BB.3. i — 

Price nt July 21. Next sub. day July n ' 
Jokyo Capital Holdings N.V. 

Inumu Management Co. N.V. Coraeac^ 11 
Not asset value per share July 18 

1US2L736L cr 

Tyndall Managers (Bennndal Ltdjii 
P.O. Box 1254. Hamilton. Bermuda, c 
Inu-nuiumal V.i.ilOO-O 104.0 +D.3. 5.0 
De. Accum ul*l Urn 1 106. 6 110.0: + 0.3 3.0'H 

Uveracas I'uiul. ... ) 1 1. o J t.4c i 4.0 

Da AvcuinubUkui 31.38 1. 441+8. D2 4.0 » 
ilermutln Fund.... 101.5 106.t|rQ.b| 6.0 
Uiv. Av<-untiiliiu>>ii,111.5 116.L,+0.9| o.O - 
Price at July 2L Nutt sub. day Aug. L.t 
Union Hunk ol awiuerland >" 

117. 010 Broan StreeL E.C.L 91-588 SMUT 

Anna* sw t'r ;SB.D0 E9-00, ...... i 4.5t)i 

Kuril bur. Fr. IlSD.DO 16=.«*L ' 1 4.X., 

KofUB »w. Fr 'Ml. 50 lli.S0.-1.5D 1 4.6 ln 

U kJilniialMv.br.) 91.U0 92.U0-8.S0. 2.7^1 

MuJilic 1 dv.Su.Fi 97.59 j 3.1.i( 

Salli afo.Kr. ,220.00 223.S0+1.U, 4.1 t 

Uld. Stales Growth Inv. Tst. NAEii 

P.O. Box !OW. Nassau. Bahama*. ,q 

li.S. Uninli Im .IUSS7.0S 7.27) .,....( Z.O^j 

Wales Unit (nr. Ltd. aE 

Prices ol nhi Is Wales trust mi 
bs obtained 1 run Bask at New SaoP« 
Wales- 01-588 0B2B. II 

Warburii (S. G.) Vln. Agu. *2 

eli, Gresham SL. E.CJL J 1-600 «S3i t 

Cr.BJ. foil. July 221 "L'»fr8.69 1-0.121 — ai 
kn nqryLDL.JllllL2[ *L S»1 1.35,-O.Oi, — 

•Net asset value. ID 

NOTES. iC 

p**“ pence except where outenvlL.j 
Indicated. ■ Yield exclndee double u 1 1 
| relief. ft Premium Dollar Eouivnlcpl 
I indicated hv Kli>inwrtr» Rensoo. h 


Money & Exchanges 


REGIONAL MARKETS 


firmer. The 3-month discount on 
the pound widened f e cent on 
balance to a?. A feature of the 
week was the strength of the 
Canadian dollar, which gained 72 
points on balance, at 98.52* U.S. 
cents, and was somewhat higher 
at one time on Friday. Capital 
market operations, higher interest 
rates, and reports of demand for 
Canadian dollars on grain account 
all played a part in the movement 
The dollar had a softer tendency 
against leading Continentals as 
well, however. The Bundesbank I 
was reported to sell dollars at 
times, and official statements on 
the future of the mark parity 
strengthened demand for marks. 
The German unit touched 
DM3.46 to the dollar at one point 
and hardened 92£ points net to 
DM3.4640. 

There was said to be official 
support for the dollar in Brussels 
and Paris, with tbe local unit in 
each case at or near its official 
dollar ceiling, and with the Bel- 
gian franc touching Frs.49.61 
(against the ofiScial limit of 
Frs.49.62i) an its selling side on 
Wednesday, when the Brussels 
market was closed. Dutch guilders 
lost some ground, but Swiss 
francs, Italian lire and Swedish 
kronor were among units to 
strengthen. Japanese yen re- 
mained dose to their official 
ceiling. 

The unsettled state of the 
foreign exchange market contri- 
buted to a speculative demand for 
gold, activity in which was high 
at times. The London price 
touched a two-year peak of about 
S41.90-42.00 an ounce early on 
Friday, and gained S5 cents on 
balance, at $41.65-41.85. 

FOREIGN EXCHANGES 

LUrtat Brt« 

July 23 Bank - ■ 

1971 Rata Day's 

% Spread Close 


set pash 

Belfast C3*pc-73| £96 — 

Belfast Rope £L. 77 

Hughes (B) £1 ... 100 8 

Vulcanite 107lfi +25 


A= Div. _+f 
B = Times 2 2 
covered ±2 
A ) B 3 

— I — 1 5-1 


IRISH 

Kach'q'ifipeiCn* 
Alliance (ias £L. 
C-ement Head...- 

Clondslkfn 

Qoodbody £!___. 


Hedion Hides..... 
Irish Distill ere. „ 

Irish Dunlop 

irtbh Wire 

JnooO ... 

Sjlvwmmea £1~. 

Smith Group 

ben beam 



Unidare 


EXCHANGE 
£74.67 6 

98 10 

69 (18 

5213 121 

32lj — 
481- sB 
63 15 

110 17 

84 +16 

73l« 17 
48 20 

211fi - 

65 17.3 

42 22* 

B2 • 16 
26 — 


1.3 5.3 

ft 6.8 


— if 8.1 
1.0|10.2 
ft 6.6 
U! 6-0 

ALB 4.1 
3.0> 5.9 

2.1 3.9 

1.1 4.5 

« 5.8 

ft 10.9 

L3! 7.9 
O.S‘13.4 
1.4| 4.9 


Blbby Boren | 35 

Booth (Chas.)i lOp. 15 

Brady 92 

Brume iT.i J.).. 40 

Br’wat' r E»L 50p 180 

Hr. Northrop Sup 45 
Burttelt L H.ot... 40 
Bury Rinj! (20p).. 61 

Clover Croft..—. 26 

Cromer King (£1) s6 

Dyaun (H.A.1 'A'. 40 

EUenrosd 39 

English A Nat — i 481 

lira King I 18 

Gsody....>. J 34 

Gardner il>.) 170 

Gaunt (Now land. i 221 

Heston (U'm.)iOp- 3 

Higson Brewery. 1161 
Himlson l(eld(2Up; 4e 
Holt (Jobephl (£1) 470 


A=Dlv. 'g 

B=Timea . 

covered 

A I a 3 a 
12* 1.9 B. 

5 3.6 3h 

ZH 1.6 7 V 

16 1.4 9>‘ 

17 1.0 4 1 


39 j 12i( 


ft 14" 
1.9 8l. 
1.5 

ft 8. 


MIDLANDS * WESTERN 


B' ham Post -A'... 46 Hi 1-7 6.2 

Castings lOp 30 <723 1.4 0.3 

Clough 1 A) bp..... 10 0 CI.2 2.5 

Dunn (W.B.) Kip 10 2i u.fa 2.5 

Boons ltip.-- 27 21i ft 8 0 

Evans (Frdk) 10p 33 tl'tj *.0 5.3 

Kvered 32 124 1.0 9.7 

Fotdham ETD 6p. 36 38 ft 5.3 

FTOrt. ft Need 60p 133 11* 3.4 4.a 

Gardiner £1 100 7j L2 7.5 

Gordon J-St 10 18* 1-8 : 

Gndg Ship. £1... 330 25* ft 7.7 

Hal 1 h in Sleigh lOp IDs 2 — 1.7 

Hill (Ohaflee) £L 144 6 2.7 ( 4.0 

Kleea-B-Ze 4Blfi 20 ft 1&3 

LaveU's Ship. £L 90 4 Uu.7 4.4 

LyB Trading lOp.. 25 15 2.2 6.0 

FesraoC. IL 42ia 12 ft 7.1 

PCnarLb Rng 56 +7* 2.3 3.3 

Siudall (Wm.)..... 37*1 dl7* 1.1.11.8 

Smitii(Horni.)10p 10 llu.u 

Supra. Chem 46 15 1.3 8.3 

Vioecoi (B.) 44ifi 4 ft 2,2 

Wamham's. 15 15 — 25,0 

Wykea (Lele.) 10p| 2B 20 2.1 7.1 

NORTHERN EXCHANGE 

Albany Inv. (20p)| 39 I 8 1 1.1) 4.1 

Ash Spinning I 34 I 14 I 8.2 10.3 

B'g'ave AIilii(35pJ a | — I — J — 

ft Prices tn pence and denominations 
redemption yields are given on Government 
at other signs see footnote on Inside back 


Gardner iL.) | 170 40 1-8 5, 

Gaunt (Rowland! 12 ! ft 1$6 

Heston (U'm.)iOp- 3 — 1 — — 

Higson Brewery. 116 'e nl4.3| 1.9 3 
HiucUou liekdpjp; 4u (25 1.8; 10. 

Holt (Jatepb) (£1) . 470 19 1 2.8 4. 

Ingham (U.i(lOp)i 10S» 10 i 0.4 9™ 

i.U.Jl.Sieam (£1)! 115 10 ' 1.3 8“ 

Keunn Uem. l£l> 405 16 2.2l 3,' 

L'poul Grain (£1): 95 8 1.61 8 

Man.Sh.Canallttlt 251 15 | 1.91 6 

West H. ft Son... 1 +0 *22*i J2.6 7,. 

Nichols Vim 116 35 i L5 7- 

Kthn Goldsmith. 57 m 19*1 1.1 8 a 

P.li.A. Hides-... BO tl6 1.1 5b 

Feel Mills Ill- 64 1.7 14 ► 

Sayers Cool (12*p 421; 22 1.7 6. 

Sn-anLn.SpL|33*p IS 3* 1.2 7> 

Tavener Rut (2Qp) 50 18* 1.1 7^ 

TyzacK(1V.A./ Ulp 26 >4 (20 — 7.c 

Lid. Cattle F.(£f) 31U *i)3*| 1.2 4J 

Wood (tad.) 4 J « In \o1. Uq. 

IVood wardiL 12* p 42»: 26i| 2.41 7. 

TbrJuF.WSp(20p 15 2*1 0.2] 3. 


P.li.A. Hldgs— 

Feel Miilr 

Sayers Cool(I2*p 
gnan Ln.SpL|33*p 
Tavener l{ut(20p) 
TyzacK(1V.A.) lflp 
Lid. Cattle F.(£I) 

Wood (tad.j 

Wood wardiL 12* p 
Turks F.WSp(20(. 


SCOTTISH EXCHANGE 


Atlas FlastlcdOpIl IU4 10* 1.21 9.- 

Brun tons (Hub.).. BO 05 1.2 10 f 

Clyde Paper 61; B — — — : 

Colrneu inda. .... 20 5 1.6 6.1 

Craig A Rrec £L. 182 18* 1.6 10. 

Dal in' re Whyte- 34 11 1.2 6. 

Dykes (J.).. ........ 125 33 ft 7. 

Galloway (J.) — 6 'jlB — — — ; 

Hill (Wylie) 381; — — -1 

Lees (J j -> (ldpl .. £D 20 ft 8; 

AlaoKinnon 80 20 1.8 6. 

Uomaoo A Gifib. lll> •— — — 

Hichanls iSp)™_. 17*g 19 1-4 5- 

Seotcros. 42 12 — 7. 

Utd. WireGp 60 ]31fi 1-2 !■ 

at 9 unless otherwise indicated. Grot 
and Corporation stocks. For e xpianattor 
page Closing Prices, etc. , 


EURO-CURRENCY INTEREST RATES 


Sterling UB. dollar 

lShortr+erm ._ &7a-B4| BU-D** Jls-fi 5 * 

7-days' notice. — 8*a-fl'2 *-*>« 

Month. E&s-71s 6-612 4’s 

Thrw- months. 7ifc /ft 6le-fi6s 

Six-months.... fli-Sl* bJ*-/ 1 * bi"„-Bfi 


I W. German | 
mark 


One-year | 6ft -BSg 


6 H-lft I bJa-S 1 * 


S-B 1 

; 

4-* 47 B 
bi4-s5a. 
Bii-filt 


N.B. Bank of Kngiane official Umltx tar 
0.5. suB-C. A Bank of Portusal 
rate, tt Basic illBnoonr rata. 


Three months 


New York [ft- ft c. pm 63 -lj c. pm 

Montreal- Ie-U e. pm 1 ft- lft e. pm 
Amst'dam 13- 2 a pm 7ln-6ls c. pm 

BrusaelB...)30-10 e. pm 90-70 a pm 
Copoah'n.jPar-5 ore ills 3-8 ore di 
Krantfurt (Dr-U pf. pm 3-2 pf pm 
Lisboa.. ._|20 c. pin-par 30c. pm- par 

.Milan j 3-1 lire pm 6:;-3lfi lire pm 

Oslo - 5 ore pm par B-3nrapm 

Paris j2-lc.pm 5Sfi-45g c. ptn 

Sioekhtm 1^4 ore ptn I4 dls 1 ure pm- par 
Vienna ....'IB gro. pm-6 ilia jB5 gro. pm-par 
Zu ricb ‘2ie -17g c. pm |7-6lg a pm 

OTHER MARKET RATES 

Anstrsha. 12.1429- 1314 Malay rfa..7-5aE&3S^ 
N.Zotiand 1357-1082 Argenuue 10.60-10.7 
SJUrfre... 1.7121-7207 1)124-1^4 

t India 6^280-6605 Braiil 1Z68- 12.82 

tftPaidstn 3.737-63 ^134-154 

Ceylon 14.170302 Frna*..... flilOAO 

•Hag Kng'14^30814 W.G’m'y . ^3 30-45 
Luxamb'e 130.00-10 Spew „.„.4lS7-l® 


Longer-term rates for U.S. dollars as follows: two-sears 71-3 per cenL. three-year 
SI-SI per cenL. four-years SI-8E Der cent., and five-years 83-^1 per cent. 

The following rates were Quoted for London dollar certificates of deposit: ow 
month 61-6* per cenL. thrcc-mo nth* 67|6-65ifi per cent., six-months 71-7 per cent 
one-year 7*-73 per cent, two-years 8-71 per cent, three-years SI-8* per cent, 
four-years 81-81 per cent-, and Hvc-ycars 81-8* per cenL Longer-term trail ch 
issues were quoted as follows: Midland Im. 61 per cenr , September 25. 1972, 7*-;j pe 
cenL. Standard Bank 71 per cenL. September 18, 1973. 8iu-7Uu per cenL 

tShort-term rates are call for SterUng. U.S. dollars and Canadian dollars, an 
two-days' notice for Guilders, Marks and Swiss francs. 


SHARE INFORMATION SERVICE: NOTES 

The following Notes relate to Share In f o r m ati on Service: — 


1 Note rates quoted by specialist dealers. 
Other rates may be quoted elsewhere, 
trs per IM Bps. ft Tourists receive a 
46 per cenL boons on foreign currency 
surrendered to banks in Pakistan, ft Bata 
for all denominations. • Hong Kong dollan 
m the pound. 

U.S.. Canada BS.aMS.55. 


WEEKLY AVERAGES OF U.K. INDICES 


w«* .0- 1 ’fw ^ J ff! , S r J 9 7 1 1 a y 

— -i- "—I 1 — 1“- — — -I — ~ — r 

Financial Timas F T. -Actuaries 

Govt. Sees. ...1 7«.92| 76.49) 7«.40i 73.88 lnd. Group.. ,.| 167.191 164.061 166.911 1B6.B0 

Fixedlntarost; 7«-K*l 74.46 73.66- 72.93 SOO-Share- — L8S.16] 180.45 173A9I 172.31 

Inaustri'lOift 407.6) 403A 334.6, 3«L2 All-Share 179.72; 17*5.04 169.15) 168.03 


lndustti'l Ora 407.6) 403.3 334.ft 3802 
Gold Hine*...! 63.7| E2.4 52.6 I MLB 

Dealing* fflW- ».S96j 13,343, 1U335! 11,446 


20-year Gon. 
Bed. Beta.... 


79.21 «X21 
72.33) 7SL31 


Denoainatimu are 2Sp unless otherwise 
Indicated. 

Yields allow for value or declared distri- 
butions and rights and ere based on 
middle prices. 

Estimated prkc-earnln&s ratios and 
■■ times covered " arc based on corpora- 
tion tax of 40 per cent, and exclude 
transitional relief. 

• Highs and lows marked thus have been 
adjusted 10 allow lor richis issues lor 
cash, 

f Interim for quarterly) since Increased 
or resumed. 

I Interim (or quarterly) since reduced, 
passed or deferred. 

ft Figures or report awaited, 
tt Banks and insurances; reserve alloca- 
tions may preclude calculations of 
dividend cover. 

a Tax free, b Figures based on pros, 
pectus or other official estimate, c Ccms. 
d Dividend rare paid or payable on pan 
of capital, cover based on dividend on 
foil capital, e Redemption yield, f Flat 
yield, a Assumed dividend and yield, 
h Assumed dividend and yield after scrip 
Issue. J Payment from capital sources, 
k After local taxes, m Interim higher 
than previous total, n Rights issue pend- 
ing. P*** Pence except where otherwise 
Indicated. q Earnings based on pro- 

II minify figures, r Australian currency. 
■ Dividends and yield exclude a special 
paymenL t indicated dividend; cover re- 
lates to previous dividend, p’c ratio based 
on latest available earnings, u Forecast 
dividend: cover based on previous year's 
earnings, v Tax-free up to 8s in the £. 
w Yields allow for currency clause, 
y Dividend and yield based on merger 
terms, z Dividends and yield include a 
special payment; caver docs not apply 
to special payment. 

a Net dividend and yield, b Preference 
dividend passed or deferred, c Canadian. 


e Figures based on prospectus or othc 
official estimates for 1071-71. p Figure 
based on prospectus or oiber officii 
estimates for 1070. c Assumed dividend 
and yield after pending scrip and or ruthi 
issue, n Excluding refunds of UJS. Capi1» 

Cains Tax. J Figures based on prospcctu 
or olhi-r official estimates for 187; 
u Figures bared on pros poems or oiln.- 
nfflri.il estimates for 1970-71. » Equlvc 

lent raic before additional capita 
was paid op. p Figures based on pro: 
pectus or other official estimates far 1871 
a Yields based on 19(17 payment: 

T Figures assumed, ti No signlfieant Cot 
po ration Tax payable, z Dividend total 1 
date. 

f Price at time of suspension. 

D Indicated dividend after pending sell 
and -'or rights Issue: cover relates t 
previous dividend or forecast. 

A Indicates interim dividend, since paid 
where none was paid before. 

•• Convertible loan siock issue t 
existence. 

ft Merger bid or reorganlEation h 
progress. 

ft Special deposit certlflcntes. 
ft Same Pile rim; redn&.ti final and/o 
reduced earnings indicated. 

; Cover allows for conversion of share: 
not now ranking for dividends or rank - 1 
mg only for restricted dividend. 

3 Assumes Bll equity capital ranks fo yi. 

dividends. ' 

t Cover does not allow for shares whld , 
may also rank for dividend at a futun . 
date. No p>c ratio usually provided, 
ft Excluding a final dividend declaration . 
y Provincial quotations. 

Il Ko par value. 

Abbreviations: xd ex dividends; xc tr 
scrip Issue: arcs rights: xrcex returt 
of capital; xaex ail: xdrox drawings ; 
xedex capital distnbotian; xobcxpartia 
bid. • ■ 




The Financial Times Monday July .28- 1971 : 


appointments 


£1 


to. 


Sir L. Rowan 
joins Gresham 
Life Board 


THE WEEK’S FINANCIAL DIARY 


Sir Leslie Rowan has been 
appointed a director of GRESHAM 
; LIFE ASSURANCE SOCIETY. 

Sir Leslie recently became vice- 
chairman of Legal and General 
Assurance Society and has been a 
- director of that society since 
August, 1963. He was chairman 
of Viewers until his retirement 
from the post in June. 

* 

Mr. Barry Glttins has been 
appointed raanaginc director of 
WALLACE BROTHERS COM- 
MODITIES and WALLACE LOBO. 

Mr. R. T. Grafftey-Smith and 
Ulr. R. C Watts have resigned 
from the Board of both companies. 
a- 

Mr. Ian Abrahams has resigned 
. as chairman of BRITT ANN I A 
STUDIOS INTERNATIONAL, to 
■devote more of his time to the 
recently formed Crown inter- 
. national Productions, Television 
International Operations, and 
•Crown Cassette Communications. 
* 

Mr. A. A. Ben ham has been 
-appointed sales director of 
[WILLIAM THYNE. Mr. R. S. 

< Scott has joined the Board. 

Mr. John H. M. Taylor has been 
appointed to the Boards of 
i CELLOGLAS and DISPRO and 
becomes secretary of both 
, companies. 

The companies are members of 
.the Mardon Packaging Interna- 
tional group. 

★ 

I Mr. Brian Chapman and Mr. 
Colin Maloney hare been ap- 
, pointed to the Board of CHAP- 
MAN STEVENS (INVESTMENTS). 

! Mr. A. F. de SL Dalmas has been 
■ made a director of Chapman 
. Stevens (Insurance). 

* 

Mr. Alan M. Dix. managing 
director of Volkswagen Motors, 
has been appointed a councillor 



Sir Leslie Rowan 

of tbe newly formed German 
Chamber of industry and Com- 
merce in the U.K. 

★ 

Mr. Philip F. Barton has been 
appointed to the Board of DRAKE 
AND SCULL ENGINEERING. 

* 

WCB Group has formed WCB 
Plastics Developments from what 
was the vinyls division of Belgrave 
Industries. 

Mr. Harry G rims haw, who as 
technical director of Belgrave In- 
dustries was responsible for the 
vinyls division, will be technical 
director of the new company. 

★ 

STOCK EXCHANGE 
PARTNERSHIPS 

Mr. W. C. Cates and Mr. D. J. J. 
Connelly bave joined HENRY J. 
GARRA7T AND CO. (brokers) as 
associated members. 


WHAT THE BROKERS SAY 


i DESPITE THE doubting of the 
share price since last November, 
REDLAND is still considered to 
'be undervalued by W. Greeowell 
and Co. The broker thinks that 
purchases should be made before 
the market appreciates the 
medium-term prospects. 

' Profit margins in the U.K. have 
. been restored to the 1967/68 
/'level by closing older works and 
through price increases. Red- 
land's European companies con- 
'■ tribute in excess of 40 per cenL 
of attributable profits, and 
, further expansion is expected tor 
.concrete roofing tiles and new 
t products in Germany and France. 
' Profits from Australia should 
1 double over the next two years, 
and the outlook for the American 
. subsidiary is promising. 

,t . 


Joseph Sefcag and Co. considers 
that the whole future of the 
investment premium is fraught 
with uncertainty. But “it is un- 
likely that it will disappear with- 
in at least three years, and 
consequently it could prove un- 
wise to forgo otherwise attractive 
purchases or stock-switching.” 

In the engineering sector 
MARTONAIR is thought to be 
“one of the few genuine 
growth " companies. The wide 
spread of sales reduces its 
susceptibility to economic down 
6wings. 

The other main recommenda- 
tion is COATS PATONS. It has a 
relatively stable record among 
textile majors and very broad 
geographical spread of its 
interests. Sebag considers the 
shares a sound long-term bolding. 


Western inflation “not 
disastrous ” 


FINANCIAL TIMES REPORTER 

THE CURRENT inflationary 
problem in Western industrialised 
1 countries is serious but not 
' disastrous in the opinion of Mr. 
: Gardner Ackley, former chairman 
[of the U.S. Council of Economic 
' Advisers. 

In a pamphlet published by 
the Atlantic Institute, Mr. Ackley 
, says: *' Currently inflation is slow- 
ing down. The true costs of mild 
. inflations must not be (although 
they sometimes arci exaggerated." 

Confidence that inflation can be 
contained should rest on the 
simple fact that inflation gave 
hardly anyone any permanent 
i advantage, he continues. Apart 
from the arbitrary redistribution 
of income which takes place, the 
. author points out. there is “a 
tendency tn assume that inflation 
reduces almost everyone’s real 
income.” 

* Mr. Ackley says the achieve- 
ment or belter control over infla- 
tion may well involve further 
expansion of the role of govern- 
ment in economic life. *' Yet to 


the extent that its policies suc- 
ceed in containing inflation, the 
expansion of government's role 
should have the result of widen- 
ing rather than narrowing indivi- 
dual freedoms." 

The author repeats a suggestion 
he made in 1D38 that the U.S. 
Government should establish a 
price-wage review board, with 
powers to require prior notice of 
wage and price changes and 
suspend such changes for a 
limited period. 

Insuificient use has been made 
of all the weapons available 
against inflation, and 11 to the 
maximum extent possible, the 
existence of a price-incomes 
policy (although not, abviously, 
the details of the policy) should 
cease to be considered a partisan 
issue, but rather come to be re- 
garded as a regular and per- 
manent aspect of the U.S. stabili- 
sation system.” 

Stemming World Inflation. 
Atlantic Institute; British Repre- 
sentative: Maynards. Little Samp - 
/ord, Essex; 50p. 


Wheeler^ 

Restaurants Limited 

1971 Chairman’s Statement 


TRADING RESULTS 

It is gratifying to be able to tell you that our profits have 
shown a growth commensurate with that of the previous 
years of about 15 ... and your Board is accordingly recom- 
mending a 5*7, increase in the final dividend to 35?.,. making 
52;" u for the year. 

CURRENT TRADING & FUTURE PROSPECTS 

Business continues to keep up well and I see no reason why 
our results for the current half year should not be as good 
as for the corresponding period of last year. 

Possession of the Hotel Victoria. Brighton, has been obtained 
and the extension to the Sheridan Restaurant has been almost 
completed. The reconstruction of the Hotel is under-way 
and I expect it will be re-opened during next year as a good- 
clan Hotel, likely to appeal to our current clientele as well 
as attracting new business. 

The development of the additional space at the Carafe has 
been protracted but I anticipate the enlargement of the 
Restaurant will be completed before the end of 1971. Our 
proposed Malta project is marking time. We are under no 
financial liability in this direction. 

The Board continue to look for the right avenues for expan- 
sion and there is a prospect of an acquisition in the West 
Country about which I shall have more to say at a later 
stage. 

THANKS TO STAFF 

In conclusion I would like to thank aJI members oF our staff 
whose valuable co-operation is indispensable to the smooch 
running of our restaurants. 


Tbe following Is a record of the 
principal business and financial 
engagements during the week. 
The Board meetings are mainly 
for the purpose of considering 
dividends and official indications 
are not available whether divi- 
dends concerned arc interims or 
finals. The subdivision shown 
below ig based mainly on last 
year’s time-table. 

TO-OAY 

COMPANY MEETINGS — 

Amber Industrial, z st Mary Ait E.C.. 

2.30. 

Ambrose investment Trust Grant Eastern 
Motel. E.C. 12.30. 

fllsEk^Cfawsoa international. Crovtfon. 

Bradwall" (F.M-S.I Rubber E&Ulex. 10. 

Mincing Lane. E.C.. 12. 

Hampton Properties. Edinburgh. 12. 

London »rd CWjnt'f r~nr ( 1*1 Property 

Imnestmonts. Liverpool. 1 1 . 
unuva [Ccvioti] Ten and Rubber Estates. 

ia. St Marv Axe. E.C- 11. 

Monk lA.t. Warrington. 3. 

Monies investment Trust, 4 Conthail 
Court. E C.. 2.1 s. 

Poplor-HattersJey. Doncaster, 12. 

Pluihpile 'Wharf Mill] Ashton-Under- 
Lyne. Z.SO. 

ScotertK. Glasgow. 12. 

U.K. Optical and Industrial. WInchuter 
House. E.C.. 12. 

Walker Crosweiler. Cheltenham. 12. 
Whltecroit. Manchester, 12. 

BOARD MEETINGS— 

Finals t 

Anderson Mivor 

Balmoral iCevlon 1 Estates. 

Best and May. 

Dowtv Group. 

Land Securities ana tnv. TtL 
London Sumatra Plantation*. 

Lordl (G. F.J. 

Makm :J. and J.i Paper Mini. 

StsneroH. 

Williams Famltiire. 

Interims : 

Oubiller. 

Gcduld Investments. 

Herbert (Alfred). 

U.C. Investments. 

West i no ho use Brake. 

DIVIDEND 4 INTEREST PAYMENTS — 
Anous Restaurants. i.2Sn. 

Barlow iThos.l ana Sons. A cts. 

Bullouoh Secs.. 1 .4p. 

C.N.A. investments. 7.26440. 

Clark Nlckolls and Co-mbs. 3p. 

Dull Development. 1.25P. 

Golden Egg Group. 1.5o> 

Hargreaves Group . 7 a 
H olfowav Sack vl lie Props.. 1 -So. 
McCarouodaie. So. 

Peek Wlncn and Tod. So. 

Photo-Me International. 1.5o. 

Sabah Timber. 3.750. 

Scotcros. 2.25b. 

Cal-CtlOh Tru<n 11 75o 
Wood end Rubber and Tea. Q-7p- 
TO-MORROW 
COMPANY MEETINGS — 

Chesterfield Properties. 1. Avery Raw, W.. 

11 . 

Chloride Electrical Storage. 21, Tothili 
Street. S.W.. io.iS. 

Clover Dairies. Sroke-cm-Treni. 12.15 
Country and New Town Properties, 6. Agar 
Street. W.C. 12. 

Fraser (Robert) and Partners, hoy Fair 
Hotel. W.. 12. 

GRA Property Trust. White City Stadium. 
W.. 12. 

Ha stem ere Estates, 4. Carfos Place. w_ 

11.30. 

Kennedy (Allan). Stockton on Tees. 10.30. 
National Carbonising. St. Ermine Hotel. 
S.W.. 2.30. 

Robinson. Dunn, Glasgow. 3.15. 

Saunders Valve. 23. Blomfield Street. E.C. 
12.15. 

Scottish Assam Tea. 40. St. Mary Axe. 
E.C.. 12.15. 

SUnhooe General Investment 10. Wynd- 
ham Place. W.. 3. 

Transparent Paper Cafe Royal. W.. 12.30. 
Trustees Corporation. Winchester House. 
E.C.. 12.30. 

Western Motor Holdings. Plymouth. 11.45. 
Zambesi a Consolidated Finance. 20. Alder- 
manbury E.C. 11. 

BOARD MEETINGS — 

Finals I 

British Matcn. 

Lynton Holdings. 

RFD Groue. 
westdock Grauo. 

Interims : 

Artagen Properties. 

Atias Stonc- 
Batn and Portland. 

Berlsfords. 

Berry Wiggins. 

Broadstone Inv. Tst_ 

Dalton Barton Secs. 

Nat. Westminster Bank. 

Premier Investment. 

Pride and Clarke. 

Ruo Estates. 

Union Commercial Investment. 

Vereeniglng Refractories. 

DIVIDEND & INTEREST PAYMENTS — 
Ambrose Inv. Tst. Inc. Sns.. 1.625p. 
Ashton -Under-Lyne 7ii oc Bonds 2/2172. 
3> PC 

Black- Clawson fntnl.. 1.250. 

Birth 7t« oc Bonds 212 72. 3 "a pc. 
Bradwall iF. M. S.i Rubber Est.. 2.75 a 
G.R.A. Prop. Tst.. 10. 

Lewisham 7\ oc Bonds 2/272. 33i nc. 
Lunnva iCevloni Tea. 3p. 

Monk IA-1. 3- Ob 2 50- 

West Pennine Water Board 7L pc Bonds 
2 2.72 S'* nc. 

Western Motor. 3.625p. 

WEDNESDAY. JULY 28 
COMPANY MEETINGS — 

Atkins Brothers. Hinckley. 12. 

BPS Industries, is. Marrlebane Road- 
N.W.. 12. 

Brocham Group. Royal Garden Hotel. W-. 

British and Commonwealth Shipping. 14, 
St. Mary Axe. E.C.. 12 
Cafcdonia Investments. 2. 51. Mary Axe. 

Chadhiirn* Holdings. Liverpool. 1 2.1 5. 

Cant Clothing and Belting. Huddersfield. 

Chamberlin and Hill. Walsall 12. 

Cohen (George) GOO Group. Grosvenor 
House. W.. ii jo. 

Daltv Mall and General Trust. New Car- 
melite House. E C- 12. 

Dartmouth Manufacturing. Birmingham. 

srrr’iidrBfc whs-.. 

Dorman Smith. Preston. 12. 

Fraternal Estates. Guise ley. 12.30. 

Gloss on <W. and J.j. Halifax. 11.30. 
Gronrton Securities. Great Eastern Hotel. 

High sate and Job Group. Paisley. 12.30. 

Johnson iktetthey^O. ’Aldormanburv. EX- 
IT. 30. 

Laoorte Industries. 70. Bromoton Road. 

S*W.* 72. 

Lead and Alloys. Great Eastern Hotel 

LIovcTifJ HA Winchester House. E.C.. 12. 
London and Aberdeen Invst. Tst- Win- 
chester House. E.C.. 11. __ . 

London Tin Con.. 55. Moorgato. E.C.. 12. 
Mournview Ests.. Russell Hotel. w.C* 12. 
RcdIBuslon. Connaught Rooms. W.C, 

Sanoers. 20. AJ derm inborn. E.C. 12. 
Smith held and Zwanenberg Grp- Con- 
nauoht Rooms. W.C.. 12. 

Twvtords. Stoke on Trent. 12. 

WGI. Manchester. 3- 
Wassail fj. W.i. B-bam- 11. 

BOARD MEETINGS — 

Finals: 

Bra ham Patterson and Benham. 

Citv of London Srewerv and Inv. Trust. 
Cory •Wiliam). 

Electronic Machine. 

Haaell (Quinton). 

Lowe and Brvdonu fPrlntersl. 

Man-vat Group. 

Melody Mills. 

Property Security Investment. 

Tomkins (F. Ho. 

Unigate. 

Vita -Tex. 

interims: 

Albion. 

Britannic Assurance. 

Foreign and Colonial Inv. Trust. 

GHIett Brothers. 

Lonrtip. _ 

Madame Tussand’c. 

Prestige Groua 
Vereeniglng Estates. 

White (John-, (Footwear). 

DIVIDEND 4 INTEREST PAYMEN7S — 
Aldridge Brownhllls U.D.C. 8>2 PC. bds. 
1971. £4.39. 

Anoim« County Council. 8>> PC bds. 1971. 
£4.39. 

Canadian Pacific Riy Com.. SCI .GO, Do. 
Pret.. 2 dc~ Prel. flnterabiy Tran storable) 

2 oc. Do. SC Prel. 2 nc. 

Chesterfield Props 2.5o. 

Clyde Blowers. 0.875 b 
D avies iGodfrcvi. 2 75o. 

Fraternal Ests.. 1.25o. 

General and Eng. Ind* . 1.5b. 

Glossoo iw j. 1 . 3 I25n. Da. O.G25p. 
Hartlun Bin Hidgs.. 0,5 d. 

H aslemrre Ests.. 1.2P. 

Hawtln. 1 .50. 

Holvhead S'- oc Bds.. £4.39. 

Kennedy i.AIIani. 2 So. 

Midlothian 8<i oc Bds- £4 39. 

Nuneaton S': oc bds.. £4.39. 

Russell Bros iPaddingtom. 3. So. 

5t Neon B<: oc bds £4.39. 

Slouun a - .- oc bds £4.39 
Stanhcoe Gen. Invst. i.B75o. 

Tanganyika Concessions New Ord, SB, 
Do.. So. 

T wvfordi 2.50. 

West Kent Main Drainage B'i DC bds™ 
1971. £4.39. 

Westminster B). DC bds.. £4 39. 

West DO oi Inv Tit. I.Sp. 

THURSDAY JULY 29 
COMPANY MEET1NG5 — 

Beech wood Construction. Card 10. 12. 
Bradford Prop Tst.. Bradford. 12. 

British Bank of Commerce. Glasgow. 11.30. 
British Cinematograph Theatres. 9. Rich- 
mond Building* W.. 2.45. 

British Steam specialities. Leicester, 12 . 
Castings Sutton Coldfield. 12.30. 
Charr'ngt on Gardner. Locket. 40. Trinity 
Square. E C.. 12. 

Continental ana Industrial Tst, 120. 

Cheaoside. E.C.. 2.30. 

Da-nalt. Shelfeld. 4.30. 

Doncaster (Danleli and Sons. Sheffield. 12. 
Electronic Rentals and General Hldgt.. 5t- 
Ermlns Hotel. S W. 12. 

Electronic Tst.. 8. Crosby Stria re. E.C.. 
'0 45. 

External invst.. Tit.. 20. Fenchurch St. 

Godfrey's 24. High Street. Wimbledon. 
S.W.. It. 

Mouse of Fraser. Glasgow. 72. 

Lafarge Ora. 207 Sloane SL. S.w.. 10,30 
Malaysia Rubber 1. Gt. Tower Street. E.C. 

Mansfield Brewery, Chesterfield. 12. 
Mewies (John). Edinburgh. 12- , , 

Mnrao T«. s Fenchu-rh SL. E.C.. 12. 
Press (Wrn.l Group. Connaught Rooms. 
W.C 1 2. 

Peed' Intnl . 20. Aldermanburv. E.C. 12. 
4«noM Manchester 2. 3D. 

Sfleeobridce Eng_ Grosvenor House. W.. 

12.30. 

St Rlran Mining. Winchester House. E.C. 
to 

Tate of (••:». Lwdfc 11.30. 

Triumgh Invst. Ti*. GL Eastern Hotel. 
E.C.. 12. 

Tunnel Cement 21. TgthlU SL, S.W, 
IS SB. 

Walkers 1 Century Oils). Stoke-on-Trent, 
2.30 

Whessoe. 3L Errol n Hotel. 5.W..12. 
Witan Invit 20 Austin Friars. E.C. 2.45. 
BOARD MEETINGS — 

Finals: 

Alliance Ald.-rs 
Caisler Group 
Eva Inds. 

Fruit and Produce Exchange of GJ1. 
International Stores 
Jarvis iJ > and sons 
Meyer (Montagu U» 

Renwick Wilton and Dobson 
Interims: 

Barrow Henburn and Gale 
Beaumont Proas. 

Mather and Wats 
River and Mercantile Tsi. 

Thermal Syndicate 
vosoer 

DIVIDEND « INTEREST PAYMENTS — 
Atkins Bros. (Hosier*'. 2.375a. 

British Steam Specialties. 3-Gp. 


Clover Davies, 3.75p. _ 

Co«m. CA. Buifontem 2.91 B7p. 
Doncaster (Daniel p. I.Sp, ' 

EiKtreoie Rentals ud Gen. Hidgs.. 1.125 a. 
ElectruHv Tat 247BP. Do- 0.1 25 p, 
GMtrev'*. 0J75A 

Grtauaiond Weal Diamond Mining, 
14.5B33A 


WSft. 


Lend' and 

London and Abardaen Imr. Tot Did, Ord. 

1.8p„ Da. Prefd. Ord.. I.Sp. 

Mann Eoerton. i.B75s. 

Mitchell Construction. So. 

Mountview Ests,. 0 j6d. 

New Jagerafontein Mining and Expl a (Reg.) 
_ 2.91667 a Do. iBr.l. 2.91667 a 
P ress Wip.i and Son. 0.00. 

Reel Hu won. 2.9l 67p 
Red 1 Hyji on Tel. Ptg. Pref. Ord- 3J5PC. 
Rexmore 4.5 b. 

Sihintblos Hiaga., OJp. 

Slaw Bros. Hidga„ 5. So. 

Tlgor Oats and Not Milling Prat- 2L pc. 
Trustees Corp.. 4 j7Sa 
T unnel Cement B Ord.. 5p. 

United Spring. (M9p. 

Walkers (Century Oils). 1.9 a 

FRIDAY. JULY 30 

COMPANY MEETINGS— 

Au«w an J 2 w| borg. 71. SUnden Road. 

C<, £c 1 ^ > ' ua,MUMa ' 27 Marti d Lane. 

Chaplin holdings. Emu House. E.. 12 JO. 
Cfiamnatr (Balhami. Winchester House, E.C. 

ChariwoM^AHtenee. 113. Chancery Lane. 

Cummins Englh*. New Maiden. 11 Jo. 
tmii Wlm, 6mu House. E- 12. 

Glltwur Investments. May Fair HotcL w.. 

Globe ana Phoenix Goto Mining. 20. 

AldormanbuTv. E.C_ 12. 

3oidrei (Ctiancsi Foucard ft Son. Lie 
Street. S.E.. 12. 

Henna investments. 5. Belgrave Square. 

Hanipna CeviQn Tea ana Rubber. 37 
Queen Street. E-C.. 11. 

Midland- Yorkshire Tar Distillers. Warfev. 

Montagu Trust Augustine House. E.C. 

Pennall. Gloucester 
Premier Consolidated Oilfields. Winchester 
_ House. E-C. 12 . 

Property Partosnhipt. Norwich. 12. 
Telbebbe Ceylon Investments. 21. Mincing 
_ Lana. E.C. 2.30. 

TecalomiL 20. Alderman bury. E-C. 12 . 
Tesco Stores. Connaught Rooms. W.C- 12. 
woodftoad ijonaaf. Leeds. 2.30. 

Whvte 1 Andrew). Edinburgh. 12. 

BOARD MEETINGS — 

Finale 

Brown Uohni 
Fitch Lorell 

Imperial Continental Gas 
Melbray Grp. 

Reeves and Sons 
Ruirtlcdge and Kegan Pam 
Interims: 

Henderson (J. W.i 
Jamesons Chocolates 

DIVIDEND ft INTEREST PAYMENTS— 
aiK;^lS n ‘ . So Pref . 3 pc. 

Alkan (M. L.). i.Sn. 

Alliance Trust deb. stk.. 2H nc. 

Amalgd. Pmver Enq.. Up. 

American Tst. deb. «k.. 3>t oc. 

A moo I Petroleum. 5A2J cts. 

Anglo American Coro. of-S-A. Pfd.. 3 pc 
Bacal. deb. Rk. M k. Ln Stk. 3ij pc 
Barget fl.l. I Js P . 1 

Border and Southern Stockholders Tst. 
Prel. 2" of, 

Bradford Property Tst. 3.373 a 
B rascan. SUS2S cts. 

Brant nail Beam. 1 . 40 . 

British Bank of Commerce. 1.B7So. 

British Petroleum Profs- 4 oc. 4U pc. 
Brunning Group, 3.75P. 10 PC Pfd. Ord. 
3.75P- 

Capital and National Tsl deb, atks.. ZUnc. 

2)j pc. 

Cashmore Uohn) deb. Stk.. ?'l oc. 

Cast left ekl iKkinfll Rubber. 0.4 a 
C haplin Holdings. Bp. 

Charring ton Gardner Locket. 2p. 

Clyde High income Fund Income Unite. 
I.lp. 

Cohen iGeoraei 600 Group. 2p. 

Cook and Watts Ln Stk.. 4> nc. 

Cone Allman Irrfceniationjl. Id. 

Croda British Glues Pref.. 4 oc. 

Darnall. 3.75o. 

Dean Smith Holdings. Up. 

Dunrord and Elliott (SheHletm La Stk.. 
3-1 Pc. 

East and t Wen Inv Tat. 0.437Sp. 
Edinburgh and Dundee Inv estm ent deb. 
stk.. 2 ': oc. 

Emu Wine Holdings. O.G25p. 

Express and Star (Wolverhampton! Prel- 

4 pc. 

External Inv. Tst- 2 a 
G okdre! iCh.l Foucard. 2 d. 

Gresham Industries. 3.5 cte. 

Hep worth U.J and Son Prefs.. 3 DC. 3 Hi pe. 

Herbert 1 Edward G.l. 1.25p. ■ 

High gate and Job Group, 6-5o. 

House of Fraser. 5p. Prefs. 2L pc. 2L 
DC. 3Ai PC Ln. Stfcs. 3 PC. 4<| DC. 
Jenlu (A. E.) and Cattell. lit oc. 
Kalamazoo Ln. Stk.. 4U pc. 

Kllll^hall (Rubber! DeveJ. Syndicate. 

Laird Groun deb. Stk.. 3'v oc. 

Lotus Pref., Hj pc 
McLean (John!. 1 a 
Malaysia Rubber, 3-25A 
Mansfield. Brewo’v. 13p. 

Mercury Insurance. 5p. 

MetroeoiHan Railway Country Ests.. 

1 .75o. 

Midi and- Yorkshire Tar Distillers deb. stk.. 

2k DC 

Monks Invest. Tst.. 3p. 

Montagu Tst.. 1.75 pc 
Moran Tea Holdings. 2 d. 

Natal Steam Coal. 20 cts. 

New Throgmorton Tst. Inc Sbs.. 0.31 25 p. 
Pahang Consolidated Pref.. 34 oc. 
Parker Knoll deb. stk- 41] DC 
Poaeftev Prop. Corp- f.25o. 

Perak River Hydro-Elec 1 ric Power Prat.. 
21; PC 

Priam Inv.. 1.5 a 
R hodesia Cement, 5 cts. 

St. Piran Mining. 3.75p. 

Scottish American Inv.. 1.25 a 
S cottish and Mercantile Imr. Ord. and A 
1 -25p. 

Scottish Automobile, 1 -25p. 

Scragg lEmesti. 0 J5p. 

S'nglo Holdings Pref.. 3U pc 
Smith iSteohen). 1.25p. 

Smiths Inds . Ln, stk.. 4 pc Da deb. 
stks.. 3. 5"s pc. 

Tanganyika Concessions Pref.. 4's pc. 
Teacher (DlstHIersi Ln. stk- ft's oc. 
Tecalemlt. 2.625D. Do. Prel.. 2% pc. 

Do. deb. slit-. 2*s pc. 

Telephone and Gen. Tst. Pref.. 3>t pc 
T esta Stores (Holdings). 0.875P 
Turner and Newell. 3.75o. 

Union CosHe Mall Steamship deb. stk.. 
2ti pc. 

United Scientific Id. 

United Tobaccos (Southl. 12 cts. Da- 
Defd- 12 cts. Do. Prefs.. 34. 4 ic. 
Warwick Engineering Inv. Ln. stk.. 5 oc. 
Watney Mann. 1.375p. 

Western Ground Rents deb. stk.. l\ oc. 
Westminster Prop, and Inv- 2p. 

Westpool Inv. Tst. deb. stks.. 2«*. 2^b pc. 
Wolseley-Hughes deb. stk.. 5 d.c. Da deb. 
stk- 31 ; DC 

Yorkshire Overran- and Chemical. 5.1 25P. 

SATURDAY, JULY 31 
DIVIDEND AND INTEREST PAYMENTS 
Alliance Prop. Holdings La stk.. 41* pc 
Anglo-Nomess Shipping Ln. siks., 3 k. 

Arnott. 3 pc 

Associated British Maltsters deb. stks- 
3. 3>]. 3'a pc. Do. Ln. stk- 4 DC 
Associated Fisheries Ln. sik.. 3\ oc. Do. 

Ptlv, Cnv. Ln. stk- 3H oc 
Australian Estates deb. stks- 3fc oc Do. 

Ln. stks.. 3% pc. 

Beattie -Jamesi Pref.. 3 oc. 

Beraer. Jenson and Nicholson Ln. stk.. 

5 oc. 

Blshonsgate Trust Pref.. 2'z oc 
BiindeOs Pref.. IL pe. 

Bridport-Gundry. 1.20. 

British Anzanl, o.3p. 

British Isles and Gen. Inv. Pref.. 2 pc 
British Steel Constructions >Birm.) 10 nc 
deb. stk.. 25 pc. Repayment d 

_ Principal together with secured Interest. 
Brlxion Estates. 1.2 Sa Da deb. stk. 

3 DC 

Carllol Inv. Tsl Ln. stk.. 2l< oc. 
Central Man. and Trading Ln. stk.. 4 pc. 
Combined English Stores Prel- 3> dc 
C ountry and New Town New Ln. stk.. 

93d- Da Ln. stk.. 3ij pc 
Country Gentleman's Ass- 10 a 
D.M. Holdings Pref.. 24s pc. 

Decca Ln. stk., 3 pc 

Derby 5(4 oc 19 75-77. 2>S PC. 

Dingle 1 E .1 Pref.. 3 pc 
Duoort deb. stks.. Z\>. 3 pc 
E mpire Stores 1 Bradford 1 Pref.. 2 »s pc. 
Enollsh and Scottish Inv. deb. stks., 2 
215 . 3 (1 pc. 

English Calico deb. stk.. 3‘k pc 
English Electric Prefs.. 20*. 3'i PC Do. 

db. stks- 2. 2 U pc 
European Femes Ln. stk- 4 pc 
Evans 10 ut sizes) Pref.. 3U pc 
Fedorated Stores Prefs- 2*:. 3 pc. 

First Scot. Am. Til Pref- 2ij oc 
Gandy deb. stk.. 4>s nc 
General Steam Nav. Pref- Zfe pc 
Griov-s Pref.. St; PC. 

Glanfleld Securities Prel.. 31* pc 
C omma Holdings Pref.. 31j DC, 

Granada Group Pref- 3 nc 
Hambros Tst deb. stk.. 34 PC 
Hartwells Group 3 p. 

Heinz (H. J.f deb. stks.. 24. 3 dc 

Hewden-Stuart Plant Ln. stk.. 3<; pc' 
Hapkinsons Holdings Pref- 34 pc 
H owell (James 1 Pref- 4 dc 
H unslet Holdings deb. stk- 34 PC 
Imperial Chemical Industries 4 4 pc Bonds 
1964. 2L nc. 

Jenkc (A. e.i and Cattell Praf.. JJibc 
J ohnson (Richard)' and Nephew. IZp. 
]ohiuon-RKhardi (H. r.i Tiles Pref- 24 oc 
K canards 4pC deb.. rReg.L 2 pc. 

Kent 54 pc 74,78. 24 pc 
Lake and Elliot Pref- 3 oc. 

Land and House Prop. Con. deb. stk.. £5.63 
Lebofl IS-I rFobell Ln. Stk. 4 DC. Do. Ln. 
Stk (Carrying the right to sub. lor Ord-i 

4 PC 

Lewis rjohnl Proud., deb. stk.. 5 Be. 
Liberty Pref- 3 pc_ Do. deb. Stk- 34 oc 
Lloyds Inds. Intnl.. 1.75e. 

Macdonald Martin DlstS- Pref.. 24 pc. 
McKechnle Bros. Pre*.. 3 OC. 
Macallor-GIcnlivet Pref- 44 pc. 

Marley Pref- ,3 4 PC- Do deb. itk_ 34 pc 
Marshall’s Ln (versa I 3.1 25D. 

Mercantile Credit Prefs.. 2 4 dc. 34 nc 
Mercantile Inv. Tst. deb. stk- 24 oc 
Mirt-Southern Water 5 pc Cons. Ord. stk- 
£2.50. 

Morris IB. 0.1. Pref- 24 pc. 

Myers ijohnl Ln stk.. 5 dc. 

Owen Owen Pref. 3'. dc Do. deb. stks- 
_ ** .PC 34 PC. Do. Ln. stk.. Ui pc 
Park Invsts. deb. stk. 34 p*. 

PuHe Bros. (Hidgs. 1 Ln. stk- 3 oc 
Qualltex Ln. stk-, 34 pc, 

RF'i^ph lnSs. drt. stk.. 3 oc. 

Ranks Hovis McDougall. 3.25 pc. Do, B 
urd- Z 2 a p, 

Rilev rRhLI Pref.. J4 pc. 

River Plate and Gen. Inrat. TSL dob. stle- 

24 PC. 

Sale Til hot Pref.. 21* nc 

Scott (James! (Eire. Hldgs.t Prefs- 34 pc 

Shanks Hidgs. deb. stk., 3% pc. 

Smith and Nephew Pref.. 24 pc. 

Smith’s Enterprises (Glam. I Pref., 44 nc 

Spicers deb. sTlc.. 24 oc 

Spillers Pref . 3 pc 

Star Vktona Hides, deb. stk- 3 pc. 

Sterling and Dollar Areas Inv. Tst deb. 
stk.. 24 pc. 

svmes (A. E.I Pref,. 34 pc. 

Ta manta Sisal Cpn. 74 pc deb- 1973. 
34 PC. 

Thom Elec. Inds. Ln Stk. Ih pc 
Ter Inv. Tst Beb. stks- 2 pc. 24 pc. 
24 PC. 

Trust Houses Forte deA stk- 2.75 a 
V au« and Assctd. Brews, deb. stk j. 2J» oc 
3 pc 34 nc. 34 pc. 
white mmotnyi and Taylor Ln. stk.. 4 pc 
Woolley Sanders HldDL Pref.. 24 pc. 
MONDAY. AUGUST 2 
DIVIDEND ft INTEREST PAYMENTS—' 
Alliance Inv. deb. ttk- 3 PC 
Annin Ceylon and General Esu_ deb. «k_ 

Barbados' 64 nc jtk 1972-74. 34 Be Do. 

64 PC 72-74. 34 nc. 

Barry SUines Ln. stk- 74 pe. 

Birmingham (Clcv ofi 74 pc stk. 80-Bz. 

_ 34 dc.. 94pc rtk. 1979-Bi. 43* pc. 
Brakspear (W. H.i and Sons deb. stk. 
24 P4 

Continued in next column 


TREND OF INDUSTRIAL PROFTTS 

ANALYSIS OF 1,368 PUBLIC COMPANIES 



the . 
cumulative 


’ 1 1 Profit* ! 

1 1 Trading Praflu 1 before [at. i Pre-Tax 

IXDGSTRT ■>'«. lift 1 * Prefli* 

* Cos, j j ^ i 

i j flj ichuieei (8) ] (5l 

Tax 

(41 

Earned for 
Ordinary 
Dividends 

_ IS 

(6) tennnge 

OnL Dividends 

(6) [change 

Cash Plnv 

(7) 

Net Capital 
Empfiiyetl 

• l8) 

N« 

Return no 
Capita! % 

19) 

s « Cunent 

MM* 

<101 

AIRCRAFT S 

COMPONENTS 

4 

35.003 

(33,829) 

+ 3.5 

23,995 

(24,068; 

16.613 

(19.274) 

6,084 

(8.373) 

9.395 

(9.812) 

-4.2 

7.706 

(7.672) 

+0.4 

11,998 

(11.318) 

237,872 

(£35.210) 

10.1 

(10.2) 

107.6 ij" 

BUILDING 

MATERIALS 

81 

166.165 

(153.774) 

+8.1 

112.121 

(90,121) 

89.337 

(80.946) 

57.068 

(55,575) 

47.007 

(40.356) 

+ 16.6 

34,873 

(32.667) 

+6.8 

62.926 

(65.577) 

900.141 

1849.434) 

12.5 

(11.7) 

*w 

‘W9.WB1 

CONTRACTING ft 

CONSTRUCTION 

71 

94.616 

(85,926) 

+ 10-1 

63.512 

(57,330) 

60.464 

(47.720) 

22.136 

(22,271) 

26.475 

■24,4371 

+8.3 

12,848 

(12,088) 

+ 6.3 

41.588 

(37.082) 

442.408 

(369.898) 

14.4 

(15.5) 

_^ejee7) 

ELECTRICALS 
(KX. BLBCTRN. ETC.) 

17 

65,697 

161.673) 

+ B.1 

49,939 

(45,869) 

38.689 

(58.054) 

17,132 

(17.446) 

17.557 

(16.425) 

+ 6.7 

18.147 

(11,5321 

+ 5.3 

21.214 

(19.79H 

381.372 

(356.7341 

13.1 

(12.9) 

149.30^ 

_05I,3^ 

ENGINEERING ._ 

[144 ! 240.913 

J (238,971) 

+5.2 

178,406 

(169.631) 

152.016 

(148.583) 

69,025 

168,913] 

76,632 
(73 A 18) 

+ 3.8 

46,642 

(48.268) 

—3.4 

85.265 

(76.786) 

1,317,504 

0.238,093) 

13.B 

(13.7) 

517.23a - 

MACHINE TOOLS 

20 ; 25.604 

| i (19,248) 

1+33.0 

18.712 

(13.136) 

14,016 

(9,657) 

6.028 

(4,993) 

7.448 

(4.127) 

+80.5 

3.444 1—8.8 

(3.778) ! 

9,669 

15.402) 

174, ioa 
061,632) 

10.7 

i8.lt 

>64,638) 

SHIPBUILDING 

3 ■ — 234 

. ! (-636) 

• 

-2.139 

(—2.410) 

-2,354 

(-2.556) 

755 
■ 2SB) 

-1,609 j • 
(-1.938) 1 

150 

H.llSi 

» 

-142 

(—1.647) 

39.273 

(32.370) 

• 

(•i 

4.«T 

‘7.478; 

MISC. CAPITAL ; « 79.615 

GOODS; ! (73.2731 

+ 8.7 

62.722 

(57.717) 

63,941 

160,657; 

23.382 

(24,061) 

36.631 ' + 20.9 

(22,036) j 

16:778 

116.303) 


24,105 

(19,273) 

307.407 

(384.478) 

15.8 

(16.0) 

(162,50^ 

tot AT. CAPITAL 385 : 708.379 

GOODS i 1656.0581 

1+5.0 

607,270 

(464,464) 

| 411.922 
j (392,235) 

181,622 

(161,809) 

209.536 

(189.112) 

+ 10.8 

134.587 

(133.411) 

+ Q.9 

256.921 

(223,682) 

3.880.175 

13.627.849) 

13.1 

02.8) 

1-333371 

<1.291.485 

ELECTRONICS , 16 

RADIO ft TV. 

! 51.319 

1 (49.702) 

+ 20.2 

30.398 
| (23.991* 

23,957 

(19,612) 

9.547 

(8.072) 

15.727 

(10812) 

+ 27.0 

7.071 

(5.888) 

+ 20.2 

25,904 

(22,981) 

197.146 

(187.229) 

15.4 

(12.8) 

92. 135' 
185.2601 

HOUSEHOLD GOODS- 

36 

| 53.409 
j (33.264) 

+ 0.4 

! 24.761 
[ 124,760) 

22.166 

121.830) 

9,870 

(10,321) 

11,890 

(11.077) 

+7.3 

7.B57 

(8.149) 

-2.4 

11.405 

(10.047) 

174,396 

068.129) 

14.2 

04.7) 

73.B22 

K74.6QO 

MOTORS ft 

COMPONENTS 

33 

234,471 
j (273,314) 

—14.2 

130.810 
< (169.881) 

83.987 

(135,675) 

43,523 

162,571) 

32.820 

(66.113) 

-50.4 

26.137 

(43.844) 

—40.4 

112,733 

(119,643). 

1.365,940 

(1,227.912) 

9.4 

(13.8) 

350,693 

1369.294 

MOTOR 

DISTRIBUTORS 

32 

25.498 

(19.937) 

+ 27.6 

19.496 

(14.743) 

13,312 

(9.158) 

5,648 

(4.279) 

7.177 

(4,596) 

+ 63.3 

4.017 

(3.4S0) 

+ 14.8 

7,561 

(4,689) 

151.103 

(137,292) 

12.9 

00.7) 

35.419 

'28.430) 

TOTAL COKSTJKBB 
DURABLE 

117 344.637 
(369.217) 

-6.7 

209.365 

■233,376) 

143.412 

(186,285) 

68.597 

185.243) 

65.614 

(92,398) 

-29.0 

45.182 

(61,377) 

-26.4 

158,603 

(157,260) 

U 18,785 
(1,720.562) 

10.7 

(13.6) 

552.1^ 

1568.274) 

BREWERIES 

22 > 179,789 
■ (2 55.967) 

+ 12.7 

146.065 

1127.593) 

119,253 

(205,700) 

50,326 

(46.900; 

64.713 

<64.822! 

+ 18.0 

|. 

42.358 

(39,101) 

+ 8.3 

50.796 

140.542) 

1,213,788 

0.158.871) 

12.0 

(11.0; 

45,5441 

iBlJOfj 1 

DISTILLER IRS 

ft WINK- 

5 ! 6.064 

1 (6.605) 

-6.8 

4.987 

15,549) 

3.838 

14.4541 

1.692 

12.002) 

2.133 

(2,3321 

■—as 

1.336 

(1,275) 

+4,6 

,_J 

1.693 

<1.756; 

43.638 

<40.928) 

11.6 

03.6) 

20.115 

<20,035] 

HOTELS ft CATERERS. 

16 • 64.322 
! (45.8521 

+ 18.5 

44.456 

(37.428) 

33,443 

(30.050) 

12.747 

(12.342) 

19.021 

(16.082) 

+ 18 3 

9,624 

(9.252) 

+ 4.0 

18.247 

(14.1761 

357.183 

(514.591! 

12.4 

(11.9) 

-26,363 

'—18,832 

LEISURE - 

27 . 27.977 
! (21,698) 

+ 28.9; 16,939 
j (12.064) 

14.604 

(10,0161 

5,880 

14,202} 

7.924 

(5.066) 

+ 96.4 

4.651 

(3,558) 

+ 27.1 1 13.361 

| (10,2261 

82.126 

(72.903) 

20.6 

Il6.5i 

-6.2B5 

t2.258j 

POOD 

MANUFACTURING] 

37 ' 275.881 

1 1258,038) 

+ 6.9 

189.969 

(179.454) 

149.566 

(146,924) 

69.7 B6 
(69,173) 

72,399 

(68.837) 

+ 5.2 

49.372 

150.986) 

-3.2 , 105,165 
j (92.120) 

1.693.502 

0.594,443) 

11.2 

(11-3) 

457 JB1 

1 436,765 

POOD RETAILING 

20 , 26.706 
| '26,4311 

+6.0 

19,585 

(18,968) 

17.273 

(16.8B6) 

7.346 

(7.870) 

9.621 

(8.733) 

+ 10.2) 4.922 

j (4.429) 

+ 11.1 

10.454 
(9.557 1 

119,243 

009.666) 

16.4 

07.3) 

4.382 

00,596)' 

NEWSPAPERS AND 

PUBLISHING 

34 , 46,804 
' (50,082) 

— 6.5 

34,107 

(38.084) 

27,483 

(32,3601 

12.842 

(14,540) 

12,012 

(14.878) 

-19.3 

9.455 i+8.4 
(8.721) j 

12.869 

(15,8511 

333,008 

(217,668) 

14.6 

07.0; 

3CL899 

(48^70 

PACKAGING AND 

PAPER 

28 

96.110 

(90,630) 

+ 6.0 

62.972 

<61,189) 

48.306 

(48.375i 

22.177 

(22.592) 

23.423 

(22.580) 

+ 3.7 

16.394 8.2 

(17.849) | 

38.690 

133,076) 

536.446 

(616,733) 

11.8 

01.8) 

l2L82f 

(123.481 

STORES — „ „ ... 

47 

323/271 

<204,486) 

+ 9.2 

191.648 

(174.785) 

178,277 

(183.667) 

73,400 

(74.334) 

102.844 

<87,090) 

+ 18.1 

75.109 
■ 68,005) 

+ 7.8 

54,350 

<40.767) 

963.415 

<905.154) 

20.1 

(19.3) 

167.6U 

<165,261 

CLOTHING AND 

FOOTWEAR 

71 

36.796 

(34.9041 

' +5.4 

27.811 

(26,221) 

23.002 

(22.488) 

9,870 

(10,516; 

12,643 

(11.426) 

+ 10.7 

7,419 

(6.769) 



181.763 

(162.379) 

16.3 

(16.11 

64.680 

(57,640 


53 

77,943 

(73.259) 

+ 6.4 

66.610 

(52.634) 

43,005 

(41,475) 

19,609 

(19,308) 

20.247 

(19,2601 


17,230 

(17.316) 

—0.5 

22,549 

(20.300) 

478,623 

<447,316) 

11.8 

(11.8) 


TOBACCO 

3 

294.499 

(249,536) 

+ 18.0 

260.280 

(221.651) 

240,397 

1209.883) 

103.481 

(94,279) 


m 


+6.6 

144lllKrv;fl 

17.4 

06.7) 

B44.17. 

(79031: 

TOYS AND GAMES ... 

4 

1,488 

(5.955) 

—75.0 

200 

(4.638) 

—353 

(4.360) 

349 

12.314) 

-744 

11.972) 

■ 

226 

(558) 

-59.5 

182 

(2,517) 

21.686 

08,1951 

0.9 

(2S.5i 

6.463. 

(5,718) 

EEMaM 

1.343,650 

(1.222.342) 

+9.9 

(1.053.929) 

1960.258) 

897,983 

1835,530] 

389.415 

(380,379) 

470,408 

(417,347) 

+ 12.7 

298,268 

(286.322) 

+ 4.2 

430,331 

(361.524) 

7.406.569 

(6,B87.613) 

14.2 

03.9; 

1.937.71 

(1J97SJ3 

BBaBBB 

mu 

a 


ilia 

90.863 

(106,525) 

123,547 

(130.894) 

-5.6 


+ 5.2 



11.7 

(13.4t 

572,101 

(560.77! 

OFFICE EQUIPMENT-. 

B 

35,584 

(33.169) 

+7.3 

26.49B 

i25.ll!) 

24,616 

(23.682) 

10.598 

(10.564) 

13.674 

(12.725) 

+ 7.5 

6,762 

(6.453) 

+ 4.6 

14,208 

(12,602) 

129,189 

017,651) 


50,723 

(49.13C 

OIL _ 

a 

1.116.365 

(1.003.815) 

+ 11.3 

867.255 

1771,688) 

805,403 

(719,3831 

516,344 

(4X1,751) 

265.878 

<281.777) 

— 5.6 

177,887 

tl78,754) 

-0.8 

336,167 

1333.083) 

4.970.009 

(4.667.607) 

m 

90053 

1 889,631 

SHIPPING 

17 

80,417 

(84.937) 

—5.3 

38.082 

(44.511) 

28,895 

(37.7631 

4,391 

(5.1881 

22.060 

131.363) 

-29.6 

16,138 

(15,167) 

+ 6.5 

46,725 

(54,211) 

741.384 

(647.005) 

IBM 

62A3 1 
166.1 U 

INDUSTRIAL 

HOLDING CO. 

39 

164.779 i+14.7 
(134.945) j 

119.863 

<103,3251 

99,167 

(84.286) 

41.152 

(37.374) 

47.461 

(34,328) 

+ 3&3 

27,030 

(23.0841 

+ 17.1 

51.910 

(39,613) 

832,374 

<769.5681 

14.4 

03.4) 

172.36C 

<156.35 


SS 

69,253 V9.3 

(63.416) ' 



17.572 

(17,537) 

24.406 

(21.942) 

+ 11.2 

(13,844) 

(12.3921 


28.300 

<24.993! 



36.311 
< 43.531 

TOTAL 

INDUSTRIALS 

1.052 

4.301.3BS 1 + 7.0 , 3.151,455)2.683,673 
(4,019.982)1 .(2.946,648, |i2, 572.418) 

1.320,554 

1 1.236.270 

1,242,584 ' + 2.5 
fl,211,876i| 

809,176 ; + 0.9 1 1.508.320 

1 802,0051 1(1.396,6021 

22.646.749; 13.9 

(20.961,696 ii 04.1) 

5.620J 

115.490,6 

BANKS ... 

5 



286.497 ,+ 14.9 
(249,275) j 

249.760 

1220,014) 

240.230 

<217.259) 

107.726 

1102.708) 

1 

+ 15.8 49.378 

1 146,016) 

H 

112.697 

(88,783) 

1.643.365 

(1.363,380) 

16.2 

(16.3) 

604 jtr 
>576,481 

■ mmmm 

“ 

26.431 

(20.724) 

+ 22.7 

<~) 

1-> 

(— ) 

16.034 

(13.239) 

1 9.584 

+ 21.1] (8,181) 

+ 17.1 

(-) 

m\km 

<-) 

131,672 

012.668 

HIRE PURCHASE ... 

4 

16,641 

(12.584) 

+24.3 

14,506 

(11.764) 

8.068 

16.6971 

3,376 

(3,003) 

4,381 

(3.342) 

+31.1I 3.071 
(2,442) 

+ 25.8 

2.183 

(1.498) 

109,630 

(84,958) 

13.2 > 20.363 
03.8) i (17,8331 

tNSURANCB 

24 ! 130,609 
; (101,606) 

+28.7 

<~> 

<-) 

(-> 

96,329 

176.770. 

+35.8; 74.500 
i68.147i 

+ 9.3 

I-) 

7.243,185 

l6.702.BO5i 

1 I 


INSURANCE BROKERS 

11 i 43.130 

1 (33,324) 

+ 29.4 

34,501 

(27,095) 

24.663 

(19.801) 

10.404 

(B.4S0) 

13.828 

(10,979) 

+ 25.9! 7.231 

j 16 . 000 ) 

+20.5r 13.022 
| <9,184. 

168.195 

<137.882) 

20.5 

09.7) 

14.877 

02,941 



124,620 

(118,9601 

+ 4.8 

122,369 

(115.966) 

100.783 

(95,530) 

7,497 

(7.699; 

88,817 

183,370) 

+ 6.5 


+ 4.5 j 6,215 
j (4,278) 

2.223.169 

(2.319.189) 


PROPERTY 

34 

38.426 

131.948) 

+ 20.3j 

37.149 

(30.898) 

19,127 

(15,636) 

6,786 

<6.030) 

11,708 

<9,144) 

+28.0i 

r 

8.618 j+l6.7j 3.497 

(7,586) 1 | <2.2601 

505.743 

(443,630) 

7.3 1 —41.36 

(7.0) ',(— 29.97. 


12 

50,145 i 
(37.938) : 

+ 32.2; 44,644 \ 
(33,626) ! 

28,105 
<32.128) i 

10,610 

<8.652) 

15.622 

<12,0871 

+2B.2; 9,238 i+35.5] 10.670 

1 (6.817i | (8.8371 

265.675 

<205,5371 

16.8 

06.31 

B99.6IK 

184.715. 

TOTALFINANCIAL— >371 1 714,499 It 17.91 502.919 t 420.976 1 146.299 371,688 [ 

1 1606.269) | . | i441J263i , (377,041) | (136.472) i .316.667) ! 

+ 17.4i 244,157 ;+9.0 : 148.284 [f4.ai5.677, fl0.4 ; 592* 

! <223.988) ! (114.840) lit 4. 554,6 76V <19.7( i <5464)1 

RUBBERS | 31 | 

24.430 ;+ 16.0| 
(21.054) j j 

21,132 1 
(16.272) ; 

20.207 

(17.559) 

7.642 

(7.002) 

12.551 

10.610 

+ 19.4- 9.707 

1 (9.018) 

+7.6 

5.726 

13.920) 

99.809 

<9ai31i 

21.2 

08.6) 

12,71 

<13.3C 

BK 



929 1 

1 169i j 

707 

(54) 

276 

(146) 

421 
(— 192i 

t 

239 

t!45) 

+ 64.8 

571 ! 22.292 

<64i | <22.620) 

4.2 

i0.7> 

99 

(9S 

B 


4.576 |+24.» 
(3.675) 1 

3.693 • 3.631 

(2,959i j (2,902) 

1.683 

1 1.346) 

1.937 j 
(1.453) j 

+ 33. 3j 

1.665 

1,325 

+ 25.9 

1.024 | 14.997 
<7281 ; <14,3131 

24.6 

i20.7p 

836 

1937 

MISCELLANEOUS ] 7 

MININGj 

166.771 

(148.416) 

+ 12.4| 

134.103 

1123.097) 

Mm 

38.012 

(39.520) 

49.589 

144.623) 

+ 11.1 

PKEi 

+ 7.7 

52.541 i 1.060.596 
144,135) } (841.746; 

12.6 

04.8) 

165,1.* 

042,1; 

OTHER RAW ! 12 

MATERLALSl 

18.192 ' 
<17.145) 

+ 6.1 1 

12.797 

<12.231) 

10.261 ! 4.732 1 

<10.1741 ■ (4.476) i 

4.956 

<5.0841 

-2.5 

3.474 i + 0.8 i 
(3.445) ! ! 

6.152 | 121,188 ! 

(5,657i i <117.903) 

10.6 

00.4) 

15,12' 

(16,11 

TOTAL j 66 ( 215.523 |+12.8i 172.654 i 147.466 i 52,144 | 69.454 ; + 13.01 43.233 1 + 7.0 

COKKODITrESj 1 (190.887) 1 | (156,728) 1 (137.947) 1 152,490) 1 (61.478. \ \ (40.067) 1 

66,014 ; 1.318.881 I 13.1 ) 1943 

(54.474) 10.094.712)1 04.3) 1(173 

Tbe dosalflcatlan (oHows closely dat 
of tbe mstUute end Faculty of Actuaries, 
which bos been adopted br tbe Stock 
Exchange Dally Official List 

CoL 1 gives trading proflu. plus Inrest- 
□teor and otber normal Income property 
behnudnu to the financial year covered. 
The Usurp Is struck before charging depre- 
ciation, loan and other Interest, directors’ 
emoluments and other Items norm ally 
shown on the profit and logs account 
Excluded are all exceptional or non- 
recurring items such as. for example, 
capital profits, unless the latter arise in 
the ordinary transaction of business. 

N.B. — Certain companies. including 
merchant banks. discount bouses, 
insurance and shipping companies, are 
exempted from disclosing the full informa- 

NOTES ON COMF1LA1 

tion required under tbe Companies Act. 
1948. 

CoL 2 gives profits before Interest and 
taxation, that Is to say proflu after all 
charges, except loon and other Interest, 
but before deducting taxation provisions 
and minority interests. In the case or 
Banks no figure can be shown because 
o< non -disclosure (see forgoing para- 
graph). 

CoL 3 sJvb Pre-iax Profits, that Is to. 
sax profits after aD charges Including 
debenture and loan Interest but before 
deducting taxation Bro vision and minority 
Interests. 

CoL 4 groups an corporate taxation to- 
h udiag Domini nn colonial and Foreign 
liability and future tax provisions but 
excludes adjustments relating to previous 
years. 

[ION OF THE TABLE 

CoL 5 gives the net profits accruing an goodwill— less current liabilities a 
equity capital after meeting — bank overdrafts. 

1 Minority interests. t For merchant banka and din 

2 All prior charges — sinking fund pay- houses a more realistic figure ro quo 

meats, etc- and Preference dividends: the balance-sheet total 

“J. . - , „ , , CoL 1 represents the net reran 

Provisions for staff and employees capital employed. CoL 2 as a perm 

pension funds where this Is a standard of CoL a provides an innir.Hw 

annual charge against net-revenue. average profitability. 

CoL 8 sets out the gross cost of dlvi- t Excluding merchant tantu die 

dend on equity capital. houses, insurances', etc. 

CoL 7 la cte capital generated Internally - No figures given as pre-tax t 

over a year's trading. For the purposes of negative. 

comparison equity earnings plus den re- col. 10 Net current assets are ax 

dadon less equity dividends. Is tbe recog- at by the subtraction of current llab 

nised method of computing this figure. and provhdon Cram current assets 

COL 8 constitutes the total net capital must therefore be regarded mainly . 

employed. This la the total of net fixed indication or the volume and the val 

ossein, trade investments and current industrial activity and la not necema 

assets— excluding Intangibles such as true guide ro actual liquid resouroM 


Continued from preceding column 

Bristol 64 PC red. 75-77. 34 PC 
British Guiana 3 oc. 1975-sa Uj pc 
Bucklngftamihlre 54 pc 1975. 24 pc 
Cltv ln«estmg. susif.s ct»„ Do. B Pref- 
_ SU.S^Octs. 

Dalgety Prat- 24 pc 

Danleli and Son deb. stk- 2 4 pc 

Edinburah Con.. 5 pc stk. 24 pc 

Brd. for N. Ireland N. Ireland 
e„ £, £2- 5 DC. stk 75-77. 24 pc 
Foreign ana Colonial Invst Tit deb. stfcS- 
_ 24 PC 3% pc 

« w °»* Water Authority 54 dc 24 pc 
_ Do. 54 pc. 24 pc 
gu'ana i.oc.. stk. 1975-80. 1 4 Pc 
Mj £SF r Siddoiev Grp. Pref.. 24 dc. Da. 
deb. stk- 2 pc 

County Council 84 oc stk.. 
75-77 34 DC. Dd. 84 PC Stk. 85-87 34 
D.C 

Hi-driersii-id 5 dc. 2*7 pc. 
imperial Chemical Hide. Pref. 2’a dc Ln. 
stk. 24 pc. 

Jamaica 84 pc Stk. I97C-7G. 34 PC 
Jamaica Public Services (Senes Ji. 34 pc 
Lewis CJahni rrefs . 24 . 3’a oc. 

Lewis (John* Praps- 44 pc Pref. 24 oc. 
44 dc Prel. £1.05 RedBmptlan. 34 nc 
deb. stk. 14 dc 34 pc deb. stk. Re- 

demotion « otr. deb stk 2 oc 
London County Council 24 oc Cans, stk- 
14 pc 

London Land and Prop. deb. stk.. 14 pc 
Manchester 1B91 5 pc Red. 1941. 14 ac 
Metropolitan Water Board 3 pc deb. stk- 
1 *3 DC. 

Mexican Llpnt and Power S oc Br. Bonds 
Hi" enrrenevl 2*. pe, Bondi 

5er. 4 (Ui. eurrenev) 2»* otf. 
Morris (Herbert) Pref. Z'» pc 
NewMsHo-UAjn-Tyne 8 pc 1973-76. 3 pc. 
North East Uneolnshire Water Board 64 
pc 19B2-B3. 3 4 dc • 

North of Scotland Electrieiw 3'a ttc Gtd. 

stk. 1917 -BO. 14 pc 
N orthern Ireland Electricity 5 oc 1975- 
1977. 24 nc. 

Oxford 74 PC 1978. 34 PC 
Plymouth Caron. 64 pc Red. stk. 1975-76. 
34 PC 

Pone and Pearsons Pret- 3 pc 

Part at London Authority 34 dc 19ES-75. 

-.J ^ ° r >975-76 24 pe- 

Sldrov Fret- 54 PC. 

Slough Estates, deb. nki. 24 , 34. 34 pc 
P rel. 2 pc 

Suburban and Prgv. Stores Prels- 14. 2« s 

Tai Foclun Water SupoIv 24 pc Red. debs. 
1966-71 14 pc. 

Tanganyika 3'a DC stk. 1970.73. 14 oc 
Warlcy 74 pc 1978. 34 pc 
Whitbread. Prel. 24 dc deb. stk. ifc nc 
Whitbread inv. deb. sttc.. 3 4 pc 
WIU« Prof- 14 PC 
Wiun inv, deb. stk- » pc 


Weak management in 
building alleged 


BY MICHAEL CASSELL 

MAJOR WEAKNESSES in the 
management of small and 
medium-sized construction com- 
panies are highlighted in a report 
published to-day by the Construc- 
tion Industry Training Board. 

Drawn up by a senior tutor at 
Newcastle University under tbe 
direction of a CITE steering 
committee, the report claims that 
there is no “serious application 
of management development or 
appraisal systems" in many of 
tbe companies it studied, none of 
which bad more than 300 em- 
ployees. 

On entrants Into the industry, 
the report states that the number 
of university graduates is negli- 
gible. although a “ significant 
number” of managers had 
received grammar school educa- 
tion. The craftsman or technician 
entering the first supervisor)' job 
he had held faced responsibilities 
which he was often ill-equipped to 
handle. It was also found that 
staff who became managers in 
Iheir late 20s and 30s on a basis 
of experience or qualifications 
had often been thrust into 
management with little or no 
preparation. 


The report adds: “ For good or 
ill, they had survived some form 
of initial training varying from a 
craft apprenticeship to a profes- 
sional-technical training, although 
some had received no post-school 
education or training whatsoever.” 

These people. It suggested, had 
been made managers because 

they had demonstrated some 
ability to manage themselves and 
amassed a con glome nation of 
formal and informal knowledge.” 
The CITB emphasises the need 
for initial courses in management 
appreciation along the lines of 
those being developed by the 
Board itself. 

“ These should Introduce the 
craft>trained worker entering the 
field of supervision to basic 
costing, the legal responsibilities 
or the firm and the concepts of 
the decision-taking process in 
addition to the problems of super- 
vision.” 

The report also suggests courses 
should cover group psychology 
and human and industrial rela- 
tions generally, the planning and 
control of works, method study 
and organisation of work. 

Along with a broadening of 


educational preparation for st 
visory and managerial roles 
further encouragement 
management development jw 
and programmes, the re 
recommends specific courses 
older managers, giving 
attention to their learning I 
iems. 

There should also, states 
Board, be increased proviskt 
teachers familiar with the « 
Inc methods and materials; 8 
able to promote self-learai® 
older managers. 

Management/Techtiicitt* J 
in (he Construction i*®* 
Published by CITB Part l 
Part 2 £ 1 . 


ST. PAUL’S FUND 
IS HALF WAY 

The Save St. Paul’s apM 
E3m, has reached the °au 
point. The appeal 
on February 5 to enable un 
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HrfofmMign to * F Itiweg ■ rd^^thJ ri cS)£5 M ?S * JhjL **«■ "ten** below sueslhetn has been delivered to the Registrar of CWiMfilrf for registration. This Advertisement ts Issued In compliance with the Regulations i o» the CoraelH of The SHM Eachajga om^^n S nf^htdh rt woufa mako >l any Dl ttetcmcSt in^t 

Advertisement misleading. Appt lew ! on tuii bre ♦ Th * Directors collectively *ng individually accept fuii- responsibility lor the accuracy of the mtormation given ana confirm, having made all reasonable enquiries, .that to the best of their knowledge and belle* there are no other facts the omission of which would mane any statement m t 


(In 




i:,. ' '>«■, 




ib. "iu^i •""•• . ■ ™ “ra™« coiBciTOv ang maiwouailv accept »uu • resflonsioiircv tar tne accuracy or we imamration omen ana confirm, having made ait mssnooie enquiries, unis so ito ™si enr unar womoovc on 
n,B4c m Councils of The stock Exchange. London and of The Northern Stock Exchange for permission u deal lq and tor quotation for the whole of the tuoee Ordinary Share Capital of the Comoanv- 

WRIGHT-SCRIVEN LIMITED 


(/a arp sratcot mder the Gmpaaxt Acts, IBSSio 1900) 


r 


Authorised 


SHARE CAPITAL 


si e 


£900,000 in 7,200,000 Ordinary shares of 12ip each ... 


Issued and fully 
paid or credited 
as fully paid 

... £ 666,666 


1 : l 


■ '•• 

’ • v • 

i.7. i 

l ? 


PLACING BY 

FIELDING, NEWSON - SMITH & CO 

and 

HALLI DAY, SIMPSON & CO 

of 

1,350,000 FULLY PAID ORDINARY SHARES OF 12£p EACH 

AT 17£p PER SHARE 

The respective bank borrowings of certain Subsidiaries namely Fred Wright & Sons (Supplies) Limited {“ Wright '*), Iriam Engineering Co. (1942) Limited ( n lrlam'’) and Ireco Products 
Limited (“Ireco”) are secured by floating charges over their respective assets. Those of. another Subsidiary, Precision Components (Tamworth) Limited (“Precision”) are secured by a fixed 
charge over its freehold property and a floating charge over its other assets. 

On 12th Juiy, 1971 the borrowings of Wright, I Ham, Ireco and Precision from Midland Bank Limited amounted to an aggregate of £49,821 and the net bank borrowings of the Company 
and its Subsidiary Wakefield Fabrications Limited from National Westminster Bank Limited amounted to an aggregate of £19,001. On the same day, the hire purchase commitments of 
Subsidiaries amounted to an aggregate of £1,653. 

Subject thereto neither the Company nor any Subsidiary has any bank overdraft or similar Indebtedness, debentures, loan capital, mortgages, charges, hire purchase commitments, guarantees 
or material contingent liabilities outstanding. 


DIRECTORS 

J ac * cs ® ns Eds e Road, Disley, Cheshire (Chairman) 

rwm WILSON, Blue Ryde, Dobb Hedge Close, Hale Bams, Altrincham, Cheshire f/Aonogingj 

£SSJVSiJ^- 330. Spen LaSe. West Park. Leeds LS16 SBA 

JOHN MICHAEL McNAMARA. B-Sc. (Econ.). A.C.A., 36. Chantry Road, Disley. Cheshire. 

BANKERS 

NATIONAL WESTMINSTER BANK LIMITED. Prudential Assurance Building, Park Row, Leeds LSI 1QQ. 
MIDLAND BANK LIMITED, High Street, Neston, Wirral, Cheshire. 

brokers 

^ ^6., Garrard House, 31. Gresham Street. London, E.C.2, and The Stock Exchange, London. 
HALLIDAY. SIMPSON & CO„ P.O. Box 412, 98, King Street, Manchester, M60 2HA and The Northern Stock Exchange. 


SOLICITORS 

To the Company — BOOTH & CO., Phoenix House, South Parade, Leeds LSI 1HQ. 

To the Placing— V AUDREY. OSBORNE & MELLOR. 30, St. Ann Street, Manchester. M2 7WA. 

JOINT AUDITORS & JOINT REPORTING ACCOUNTANTS 
DEARDEN, HARPER, MILLER & CO., Croxley House, 14. Lloyd Street, Manchester. M2 5NB. (Chartered Accountants.) 
ARMITAGE & NORTON, 4 South Parade, Leeds. LSI 5TZ- (Chartered Accountants.) 

JOINT REPORTING ACCOUNTANTS 

PEAT. MARWICK. MITCHELL & CO- Airedale House. Albion Street. Leeds, LSI STY. (Chartered Accountants.) 

SECRETARY & REGISTERED OFFICE 

JOHN MICHAEL McNAMARA. BSc.(Econ.). A.CA, Roberts House, Manchester Road. Altrincham. Cheshire. 

REGISTRARS & TRANSFER OFFICE 

LONDON WALL REGISTRARS LIMITED. Salisbury House. Finsbury Circus. London. E.C.2. 
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HISTORY 

’ft* 5 0m ?® r T' co-ordinating the management and activities of 

SwhSita. 9" VSS September. 7901 fiavjng ctawa Ka name from Striven. 

Ju )I r, _, 1B71 - At ti*® conchislQn oT the placing 3.1U.32S Ordinary 
^£ Br 2, M lT ln “ Securities Limited t-Mnnng"). amounting to approjclmntelv 

~£urmw Umlted (%g i nk > 8rMee^) ^ s * , * rea - Murln '» is the wholly owned dealing subsidiary of Bank Bridge 
■SUBSIDIARIES 

ar* iZ ?£• i^ 01 ^ owned, Subsidiaries, all of which (“the Subsidiaries*') 

• *re incorporated m England and together with the Company are referred to S3 Group". 

Scriwen-Crosthwalte Limited i-scrivefO 
Wokriwld Fabrications United P* Wakefield "> 

Fred Wright & Sons (Supplies! Limited rWrBht") 

Iriam Engineering Co. (19421 Limited (“Irtam") 

Ireco Products Limited r Ireco" j 

. ... PrecisKm Components i Tamworth) Limited ("Precision") 

- ■ - M" dtr Contract. No. (1) below Scriven acquired, with eH«t Irom 23rd July. 1971. the engineering business 
Company together with the luued share capital of Wakefield. Under Contract No. (2) 
ftSS? ■ ttl * °y iMnr> RS ,ped ', *11*1 **■« ,l ? m 1st April. 1971, the issued share capitals o* Wright. Iriam and 
Ireco .■Irom Power, Communications and Automation Limited <"P.CA.*'f and of Precision from Muring, the 
. immraMt* holding company of P.uA. 

CROUP BUSINESS 

Onhr Striven and Wakefield directly export any products. During the year wiped 31st December. 1970 
such exports amounted to an Insignificant proportion of their combined turnover and It Is not possible to 
- Quantify U»« proportion of the Grom's production which IS Indirectly exported. Engineering Subsidiaries carry 
out work against orders only. 

Details of the businesses are os follow s ; 

Striven 

Manufacturers of mciai working and special machine tools. Its customers being principally amongst 
manufacturers of tyre wheel rims and the steel industry. Striven also manufactures solid fuel grates for shell 
type boilers and ancillary equipment. Five major engineering companies accounted tor some B5 per cent, of 
Semen's turnover lor the year ended 31st December. 1970. the largest proportion for any awe customer being 
15 Per cent. There are approximately 50 other customers of the business, originally founded In 1851. 


Metal fabricators and general welders, principally serving engineers using fabrications In their own 
constructions. 70 per cent, of Wakefield's turnover is with three engineering companies: twenty other 
lompanies account for the remainder. The business is some two rears old. 

|V right 

• Merchants of machine tools and stockists at a fully comprehensive range Of fasteners, hand tools and 

engineers' and contractors supplies, serving some 430 customers Including a malor motor vehicle manufacturing 

• zompany which accounts for approximately 20 per cent, of tne turnover of the business, established In 1947. 

. rhe major customers are all situated within a radius of thirty miles which indudes the highly Industrialised area 

if south-east Lancashire. Cheshire and Yorkshire Industrial areas, 
iriam 

General engineers, carrying out mass production machining work of most natures, particularly for the 
wavy vehicle Industry and specialising In the machlnlnq of high grade alloy and stainless steel. 65 per cent, 

if I dam's turnover with Its B2 customers Is accounted tor by one of the malor motor vehicle manufacturing 

omoames- The business was founded in 1942. 

• reco 

General sheet metal workers, specialising in lock formed ducting, welded fabrications fn mild and stainless 
■ttd and aluminium. Ireco whose business started In 1955 also undertakes argon, spot axy-acetylene and 
.. icnerai wokling. A malor engineering company accounts for some 50 per cent, of Ireco s turnover, which Is 
p read^o ver 14 customers. 

— Engineers, specialising In auto- turned parts and carrying on mass production machining work of similar 

• voes to Iriam. 70 per gent, of Precision's turnover Is accounted for by tour large engineering companies. 

' here re approximately 35 other customers of Uie business which was established In 1962. 

^ Conpuiy 

Mr. Fred Wright, agmi 65. is the Executive chairman. He founded the business of Wright, Iriam and 
' • reco and has had considerable experience In engloeerlog. . , , , , , ^ 

Mr. F. H. Wilson, aged 43. is Mananlno Director. He entered the engineering Industry In 1942 and 

lined iriam In 1970. 

These Directors have entered Into service Agreements (Contracts Nos. CSt and (4) below). 

Mr. C. L. Forbes. B.Sc: F.I.Mech.E; aged 65. Is a non-executive Director., He has had 40 years engineering 
xperlence. Including 7 years with the Company. He Is an Executive Director of Scrlwm and Wakefield 

Mr. J. M. McNamara. B-5c.<Econ>; A-CA; aged 27. who is an Executive of Bank Bridge, has had 6 yean 
. :coufrtancy experience and serves In a non-executive capacity. 

* T *Mr. C. L. Forbes, the above-mentioned Director ol the Company. Is assisted by Mr. A. M. Gartner, wed 
2. who has extensive engineering experience. They have entered Into Service Agreements with Scriven 
Ion tracts Nos. (5> and (6) below*. . _ 

Mr. W. Armstrong and Mr. J. H. Wood, both engaged In engineering, arc part time non-execuilve Directors, 
which capacity they served the Company nrior to the sale of Its business to Scriven under contract No. ttj 
slow 

Employees number approximately 100 . 

Mcc field 

Wakefield Is managed by Mr. E. J. Wilson, aged 64. who Is serving as an Executive Director under an 
live merit expiring In 1976 (Contract No. (7i below). He Is assisted by Mr. K. W. Lucas as a nonexecutive 
i rector, also serving as an executive of Scriven. 

Em ployees number approximately 20. 

Mr. Fred Wright, the Chairman of the Company and of Wright, founded the business In 1947. 

Mr P. F. Klnnersley. aged 41. is the Managing Director and has entered Into a service agreement expiring 

1978 

Mr. Terence Wright aged 42, Is ao Executive Director and has entered Into a service agreement expiring 

• 1901. 

. Mrs. M. J. Howarth has a service agreement (In an administrative capacity), expiring on 28th February. 
173. (Contracts Nos. (8) to (10) below). 

Employees number approximately 25. 

tom 

- Mr, A. Crawford, ageca 39. Is the Managimr Director and has entered Into a service agreement expiring 

1979 

Mr' J. R. Leather, aged 52. Is an . Executive Director and has entered Imo a service agreement expiring 
f 07fl 

Mrs". M. I. Ward (as Olfioe Manager) has a service agree ment expiring la 1974. tContracts Nos. till to 
31 below). 

Employees number approximately lot. 

160 Mr. M. Wane, aged 44, Is the Managing Director and has entered Into a service agreement expiring In 
' 78. {Contract No. tt4t below). 

Employees number approximately 12. 

*C4i|ni 

Mr. N c. Giles, aged 51. and Mr. N. A. Giles, aged 54. are Joint Managing Directors. They founded 
. business and hare entered into service aoreements expiring In 1973. (Contracts Nos. ttsi and <16' belowi. 

Mr. 5. L. Elcocks, Mr. S. G. Rsv and Mr. M. H. Pegs have sendee agreements expiring not earlier than 
74. (Contracts Nos 07) to 09) belowi. 

Employees number approximately 46. 

IE amts Group operates from the following principal premises, areas In square feet being approximate. 


drevs 


rk Street. _ 
■dSu L59 8 ACL 
rkshlre. 
wvenor Mill, 
asvehor street, 
'tor. under, 
ic. Lancashire, 
nn Lane, 
scotc. 
nworih. 
Norashirc. 
kcfWd. 
rkshlre. 

tea 


Tcnnra 


Freehold 


Freehold 


Freehold 


Leasehold 


ff Leasehold date Office space 
or expire tend 
current exclusive 
rent.) 

3.400 


2.640 


Factory Showroom and 
Warehouse 


Ancillary Space 
(see notes below) 


27.500 nil 


27.171 12.200 


30Ui June. 2014 
(£225 p.a.) 


8,365 nil 


4.500 nil 


2.900 


18.238 


<1) 


CD 


90 

riotal site area 
2.26 acres) 


m At Grosvcnor Mill. AsMoft.underJ.vne. a further 10.192 *q. lest of Boor spare Is sub-let » Synrejn 
lilts Limited for a term of 10 years expiring on 28th February. 1991 at an annual rent of £1.250 lexci.i 
•lea to p farther coarse of not less than £260 p-a. by wav pi ecntributlon to sendees and to a rent review 
February. 1976 V a further 25,224 «. feet of floor space Is vacant and there Is approxlmatelv two-thirds 
an acre of open ground ami vard *P«c- ■ 

iJl this flgoro inciud-s 18.000 sq. feet of open land. 

(mIACHINCRY 

This ts well maintained and adequate for present purposes. 

l *HawSg C riSSd 1 " to available facilities tiro Director* are of the dp' n Ion that the working capital of the 
HIP 'll sufficient lor forcicoabte requirements. 

a Joint Report received from Dear den. Harper, Miller A Co. tad Armrtage 
Norteiw'thu Joint Auditors ot the Company and Peat, Marwick. Mitchell & Co., Joint Reporting 
ountants:— 

The Directory WrigM-SCT I ven Limited. 

Messrs. Fielding. Ncwson- Smith 6 Co. 
and Messrs. Halliday. Simpson 5 Co. 


tlcmen. ^ canUMOfial agwemefll fiai*^^ 


23rd Julv. 1971. 
une. 1971 Wright -Scriven Limited (formerly Scrlren- 


uhwiiin Limited? , 'The Cmnpanr"i acquired from Power. Communications and Automation Limited l“f.CA"l 
lS ihSTre capItel lrfTt.^ Of lO wholly-owned subsidiaries (“Hie Wright Groan") whose names and 

"Fj^vuifont* 1 * 1 . nolle* i Limited rWrtghr - ) Merchants of engineers supplies rMerchantmn"i 

kSi, V ESS5£^.tefco- , n P ^2? LKaSdC-Irtg--, to"'? 0 1 neeri h 8 "’ 

2 K Bv P ^ U °MiiKr m ag?eemeM D the Comoan v acquired Irom P.C-A.'s immedi ate ho lding eompanv. Muring 
irfl'.e? L imrtc^^Muriiro" the shore capital « .Precision components (Tamworth) Limited ("Precision") 

*3 b 8Kr^SW«2 * 1971 °* “oSSSSTSSU’ w tnmder as from the date hereof the whole pf » 
rroerma 0 bS?urosi toMtiier with the share capital of Us wholly owned subsWlare Wakefield Fabrications 
teTt'Vakefield") W althSlv owned subsidiary, Scriven-Crosttiwatte Limited i"Scr!ven"l. formerly V.nbrit 
ted. Wakefield also carries an an coolnecrlnfl business. 

4. Wc have examined the accounts ol.— 

«.i Tne Company 
mi Wakefield 
(lilt The Wright Group 
i.vt Precision 

Wr f Kr^ompanY* rt fre«ri»t Januarv. 1961 to 3 1 st December. 1970. 

Wakrteha y from i5Ui February. 1969 (date of commencement M business! lo list December. TS7Q 
Wright Irom 1st July. 1959 so 31 « December. 1970. 

Iriam Irom l*f December, 1 9S9 to 31M December. 1970. 

ireco from 1st Judo. 1959 to 31st December. 1970. . . 

Precisim irom 1 st August. 1962 (date of commencement of business) to 31st December. 1970- 

5. Peat. Marwick. Mitchell * Co. reoerted as audi tors on the accounts of Die Company from 1st Januarv. 

’□harden! Warper** kuditort on tiro accounts Of the Wright Grow for tttfWW 
1 st March, 1970 to Slit December. 1970 and 05 Joint auditors with J, 6. Doram A Co .. Chartered 
-gnantfcM the teeountato Precision lor the period from IStAprt, 1970 to 31st December, 1970. 

"o? Prior periods relevant to this report the names of the auditors reporting on the accounts of the various 
janies were as below: — 

WhlteSd * Co. (now mormon Baker A Co.). Chartered Accountants, for each of the three years ended 
Arotitege’ft^MA. Chartered Accountants, for each fit tiro three years ended 31 et December. 1966. 

Charics*Tavtor A Co.. Aecopntanu. for aH refevanr Periods ending on ^before 29th Febroanr. I99fc 
HeiifY R." Davis 4 Co„ cnartered Accountants, lor relevant periods beginning on 1 st Marsh, 1969 and 
id on or before 2stb February. 1970- 

wheeler A Cj% Chartered Accountants, far an relevant periods ending on or before 31st Julv. 1965, 
J.' eT" D oram ** ^i^"chmiered C ACSOortants for relmant periods beginning on 1st August. 1986 ana enemg 
r before 31st March. 1970. 
report as follow*.— 
remover and prams 
hg Company ana WskefMd: 


Turnover 

MercJunting Ei*gL»eri"9 


Vears ended 31st December. 

1961 

1962 ....... 

1963 

1 964 

1*65 

iS? 

1968 

1969 ....... 

1979 


Hi 

X. 


(21 
£ 

219 809 
286.706 
268.794 
172.160 
248,770 
234.738 
263.032 
149.468 
2704)38 
377,51 1 


Combined 

Profits 

Dapraciation leu tosses 

Turnover 

13) 

(4) 

before taxation 
15) 

t 

£ 

£ 

219.809 

9.062 

15-266 

286.706 

7.135 

47.836 

268.794 

6.182 

43.116 

172-169 

5.863 

16.288 

248,770 

8.230 

5242? 

234.735 

7,682 

17.781 

263.032 

7.811 

34.146 . 

14BA68 

7^61 

(1 1,371) 

270.038 

8.071 

480 

377,8)1 

5.571 

26.207 


The results of Wakefield Included In the above from the commencement of trading (1 5th February. 1969) were as 

lOilOWK— 


1969 



53.089 

53.089 

484 

5.870 

1970 


— 

112.594 

112.594 

807 

13.349 

' The wriuht Group and Precision: 

Years ended 31st March. 

1961 

225.262 

' 141.233 

366.495 

4.483 

32.388 

1962 


219.067 

151. SOS 

370.570 

5,377 

23.710 

1963 


201.755 

167,363 

369.118 

7.911 

17.260 

1964 


215 BOB 

226,459 

442.067 

7,571 

13.060 

1935 


249.050 

277.476 

526.525 

8.832 

24.171 

1966 


275.386 

299.448 

574.534 

8,409 

64.175 

1967 


326.102 

296.909 

623,01 1 

8 464 

74.603 

1 068 


285.541 

306.154 

591.693 

10.047 

65.465 

1969 


309.482 

350.139 

659.621 

.1 0.700 

95.201 

1970 


369.625 

445.223 

814.848 

12.548 

1 34.420 

Nine norths ended 31st December. 
1970 286,198 

391.628 

677.826 

71.158 

130.761 


7. Dividends 

Dividends igross) paid by the Company tor the last hve years 

Years cmfcd-31 st December Rate Amount 

1966 1S% £15.000 

1967 15«b '£15.000 

1968 10% £10.000 

1869 Nil Nil 

1979 10% £10.000 

8. The results shown tn column (Si of paragraphs 6 >a) and lb) above are stated after charging aH expenses 
of operating. Including directors' emolument* and depreciation re-calculated on a consistent basis as shown In 
column (4) and after making meh other adjustments as we consider appropriate. No depreciation has been 
provided on freehold land and bulldlngs- 

9. 1710 emoluments of the directors of fa) the Company and (bi the Wright Group and Precision charged 

In arriving at the results of last two periods shown In paragraph 6 above were as follows: — 

tel The Company £ (b> The Wright Group and Precision £ 

Year ended 31st December. 1969 .. 7.242 Year ended 31st March. 1970 26.241 

Year ended 31st December. 1970 8.296 Nine months ended 31st December. 1970 24.089 

Under the new arrangements these emoluments would have amounted to*. — 

ta> The Company £ <b> The W right Group and Precision £ 

Year ended 31st December. 1969 .. 7.575 Year ended 3 1st March. 1970 30.626 

Year ended 3 1 it December. 1970 . . 7.171 Nine months ended 31st December. 1970 25.449 

10. The figures shown in paragraphs 6 (b> and 9 to) have been apportioned on a time basis to vears 
ended 31st March. 1970, 31st March being the future accounting date of the Company and Its Subsidiaries. 

11. Records ot stock and work In progress were available to us as fellows:— 

The Company From 31st December. 1963. 

Wakefield For all accounting dates. 

Wright From 30th June. 1964. 

iriam From 30 th November. 1 965, 

Ireco From 28th February. 1970. 

Precision At 3Jrt December. 1970. 

Because records at all accounting dates are not available to us we are unubie to satisfy ourselves as to the 
allocation of profits for any period covered bv this report in respect of the Wright Group and Precision, and In 
respect of the period from 1st January. 1961 to 31st December. 1963 as regards the Company. However. Charles 
Taylor & Co-. Accountants, and Henry R. Davis & Co.. Chartered Accountants, have confirmed to us that 
at the relevant accounting dates they were satisfied that stocks and work In progress of the Wright -Group 
were Properly taken and consistently valued. Thornton Baker & Co. Chartered Accountants (in resnacf of the 
Company) and A. w. Wheeler A Co.. Chartered Accountants, and J. E. Doram A Co., Chartered Accountants tin 
respect of Precision) have respectively confirmed to us that stocks and work in progress o* the Company and 
Precision were soloed on a consistent basis at an relevairt accounting dates. 

12. Net Tangible Assets 

Set out below Is a statement of the combined not anelble assets at 31st December. 1970 of tiro Company. 
Wakefield, the Wright Group and Precisian had tiro acquisitions referred to In paragraphs 1 and 2 been effective 
at that date. 

Cost or 



Valuation 

Depreciation 

Ner 

FIXED ASSETS (paragraphs 13. 14. 15 and 16) 

Freehold land and buildings 

Short leasehold land and buildings .. . 

165,023 

8.000 

31 6.332 

356 

197.965 

165.023 

7.644 

118,367 


£489.355 

£198.321 . 

291.034 

CURRENT ASSETS 

Stocks and work tn progress (paragraph 17) 

Debtors 

Amounts owing from fellow subsidiaries (since paidl 

Bank and cash balances 


■ 298.457 
329,289 
2.285 
47-203 




677.314 


CURRENT LIABILITIES 

Creditors 

Factored debts outstanding (since repaid and discontinued) 

Bank overdraft 'paragraon 18) 

Taxation (paragraph 19) 

Proposed dividends iparagraph Z2) 


27S.964 

20.479 

57.502 

50,002 

60,000 




463.947 





213.357 




DEFERRED LIABILITIES 

Corporation tax due 1st' January. 1972 or after (paragraph ift> 


60.350 

8.445 

504.401 

68.795 

NET TANGIBLE ASSETS 


£435.606 

13. Freehold land and buildings are included xt the following values:—' 




Valued In April. 1970 on an open market basis subject to an existing tenancy by 
V. R. M ..Ramos & Co™ Surveyors and Valuers of. 49 Telegraph Road. Heswall. 

. Wirral. Cheshire 

Valued in December. 1952 

Cost • 

75.000 

32.000 
58.023 



£165.023 


14. Short leasehold land and buildings are valued at cost less depreciation calculated to write off the 
asset over the life of the lease which expires on 30th June. 2014. 

15. Plain, machinery and vehicles are included at the following value s : — 

Cost or 
Valuation 
£ 

Valued In December. 1952 49-565 

Cost 266.767 


Depreciation 

47,463 

150,502 


Net 

£ 

2,102 

116.265 


Total 


£316.332 


£1 07.965 


£118.367 


16. The net - book value, of the fixed assets reflects degradation recalculated on the basis referred to In 

Par * 9 l 7 ? , 5 tocks and wm* m progress are valued at the lower of cob and net realisable value, with the exception 

seated below. Cast includes only direct labour and material save for the work In progress of the Company and 

Wakefield where an appropriate proportion of production and administration overheads are included. Machines 
awaiting despatch from the Company are valued by it at estimated net realisable value. 

Stocks and work. In-progress are summarised below:—- £ 

Valued at cost of dirret labour and material only 200.933 

Valued at cost of direct labour and materials Plus an appropriate proportion of 

. overheads 

Valued at net realisable value - s» BO ° 

ta 9 5.457 


18. Bank borrowings of the Company and of Wakefield are unsecured. Those of neb member of the 

Wright Group are secured bv floating charges on the assets of each company. Those Of Precision are secured 
by ■ fixed charge on its freehold property and a floating charge on Its other assets. . . . 

19. The provisions for taxation are based on profits, less loves, earned In relevant periods s ho w n^ In 
column 1 iS) of parasrwih 6. Certain of the tax liabilities of the Wright Group and Precision may tw discharoed 
by making equivalent payments to fellow subsidiaries □! Muring In consideration for the surrender of corporation 
tax lotiesl Ireco has corporation tax tosses of approximately £12.000 available to offset against Its future 

^“d 1 20 .’^riCTTed ,1 taxatl'tm P ?epr«e nte** the amount of corporation tax a t 40 W “rct. cleferred by the. receipt 
Of capital allowances on plant, machinery and vehicles In excess of the depre ciation c hmnied to yte. 

Bl. At 31 n December. 1970 contracts for capital expenditure not. Provlded JDr ln the above Statement 
Iparagraph 12) amounted to £33-000 after taking account of investment grants receivable, toigunte authorised 
butfiotcontricted for were £10,500. All of these commitments related to the Wright Group and Precision. 

22. Proposed dividends islnce paid) comprise the toll owing: — 


Bv the Company In respect of the year ended 31st December. 1970 

By the Wright Group to P.C-A. 

Sv Precision lo Muring 


£ 

10.000 

40.000 

10.000 


£60.000 


23. 


31st December. 1970. 
28th February- 1970. 
31st March. 1970. 


No accounts bare been made op for submission to members since the following date*-'— 

The Company December, igvo. 

Wakefield 

The Wright Group 

No accounts have" been' prepared 'for Scriven which 'was .incorporated on t** 1 * Mmr- *971. Interim a ccounts 
of the wnght Group and Precision have been made up to 31st December. 1970 and audited- for the purposes 

of this report. YOurS faithfully. . 

Dekrden. Harper. Miller A Co. 

Arminge A Norton. 

Pnt, Marwick. Miieheii A Co. 

PB0 ^Th#' Chaftmarrt^twlew accompanying the Accounts of the Company for the year ended 3ist Decem ber, 1968 . 
drew attention to On advene effect winch government measures to protect the eco nomy had Md upon investment 
by industry in capital equipment of the kind manufactured bv the Company, winch had suffered a loss or £11.371 
in What was a dttaeuh year both for the Company and for the machine tool Industry genera lly. Steps had been 
taken to widen the Company's nnw of products, but the costs thereby incurred had affected the trading result 
for that year. In addition, it had been necessary to take on un remunerative work in oner to retain the 
valuable labour force. The above factors continued to affect trade during 1969. although the Company s own 

toss lor thfl year was reduced to £5.190. before crediting Wakefield's profits of £5.670, _ _ 

It will be seen from tho joint Accountants' Rupert that the combined profits to turnover ratio Of Wright. 
Iriam. ireco and Precision Improved (hiring the vears 1 068 to 1970. This is due 10 two factors, lu the rase 
of Wright, who are merchants, increased purchases produced higher rates of discount in the case or inam. 
Ireco and Precision, engaged in engineering. Increases In turnover produced higher gross profits which were not 
accompanied by corresponding Increases in overhead ex pens es. . . . ^ _ 

On the basis ot the unaudited accounts of Wright. Iriam. Ireco and Precision for the imriod ended 31st March. 

1971 and having rngard to the course of trading since 31st December. 1970 of tiiB pjmnjny ind Wakefield, 

the Directors expect the consolidated net profit of the Group for the year ended 31st March. 1971 to be 
not less than £ 180 . 000 . . „ . 

The Directors consider that In the absence of unforeseen circumstances the consolidated profit pi the Group 
tar the year ending 31st March. 1972 (apportioned on a time basis In respect of Scriven and Wakefield and before 
taxation but after eftarohnj all working expenses, including Directors emoluments} win be not less than £ 200 . 000 . 
arrived at on a comparable basis to the above-mentioned profit Of £180.000. , „ 

On the basis of an annual profit or £200,000 and Of an issued Ordinary Share Capital of £666,666, it would 
be the intention of the Directors to pay and recommend In respect, of the yfifif ending 31 *t March. 1972. dividends 
totalling 12 per cent., less income tax. of which 4 pet cent, would he payable as an interim dividend m January. 

1972 and B par cent, as a final dividend In August. 1972. Tho following table shows how a profit of £200,000 

would be applied:— ' £ 

Estimated profit before taxation 200.000 

Leas. Estimated taxation (assuming Corporation Tax Of 40 per cent.) . — 80.000 


Lkk Gross dividends totalling iZ w cent, on an Issued Ordinary share 
capital of £666.666 

Leaving tar retention in the business 


120.000 

M.0D0 


£40.000 


At the placing • price of per Share, the yield on a 12 per cent, dividend would be 8.57 per cent., 

covered 1-5 times wilh a pricfe'earnings ratio of 7.7a. 

STATUTORY AND GENERAL INFORMATION 
' Alterations of Shan Capital 

The C o mp any - 

Oft 19th July. 19711 

<M The 300.000 ordinary Stock Units of i 2 jp each reoresentina the authorised and issued capital of Die 
Company ware reconverted Into 699.000 fully paid Ordinary Share* of 12ip each (“ Ordinary Shares"). 


Scriven 

Wakefield 

Wright 

Iriam 

Ireco 

Precision 


Date of Incorporation 
In England 

14.5.71 

26.1.69 

22.9-47 

27.11.42. 

30.6.48 

3.7.62 


K) 

A 

a< 

Issued Capital 

li 

T\ 


200 101 
98 (D) 

1 5.81 0 1 Fi 

100 1O1 r 

7.800 iP> a , 
100 'Oi At 
4,000 tO) 

35.100 Pi >L 

3.500 ‘O' ic 


t 

is 

(b> The capital was increased from £100.000 ro £900.000 bv the creation of 6.400 000 new Ordini 
Shores ranking pari passu In ail respects with the 800.000 Issued Ordinary Shares. 

On 23rd July. *971: — (ft 

4.533.328 new Ordinary Shares were issued, credited as fully paid up In satisfaction ot the nurch- 
consl derations tor Wright. Iriam and Precision under Contract No (2) below so that a total Ol 

5.333.328 Ordinary Share* of the nominal value of £656.666 were then luued and fully naid. yi 
ranking pari passu in all respects with 1 act) other. 

Subsidiaries -IC 

On 23rd July. 1971 Scriven Issued £198 nominal of Ordinary Shares Pursuant lo Contract No. , 
below. On 24th June. 1971 each of Wrloht and Iriam Issued £100 nominal of Ordinary Shares by v> k 
of capitalisation of reserves. Precision has issued £36.660 nominal of Ordinary Shares bv way ol capital' sat li| 
of reserves, as to £33.150 on 20th September. 1970 and as to £3.510 on 24m June. 1971. 

Particulars regarding Subsidiaries (an wkeUv owned) 

Nominal Capital 

Date from in 5 per cent Preference 

which acquired Shires ol £1 each •■p'l and 
by the Company Ordinary Shares ol £1 each I'O'r 

25.6.71 200 (0) 

26.1.69 100 <01 

1.4.71 15.810 <P) 

T90 lOl 

1-4.71 7.800 'Pi 

4.200 lOl 

1.4.71 4.000 (O) 

1.4.71 38.700 1 P 1 

- 3 600 iO> 

Articles at Association 

The Articles of Association of the Company contain provisions timer , dial to the following effect:— M 

Votes. — Subject to any special rights or restrictions attaching to any class ol Shares a Member present 
person shall on a show ot hands hare one role only, ana or> a noli a Member or his proxy shall hare one y~ 
for each share halo bv him. □ 

Borrowing Powers, — subject as hereinafter provided the Board may exercise all tho powers of the Cpthpjl. 
to borrow money and to mortgage or charge Its undertaking, property and uncalled capital and (o issue debenture 
and other securities whether outright ar os collateral security lor any debt, liability or obligation ol the ComiuD 
or of any third party. 

The Board shall restrict the borrowings ot U>c Company and exercise all voting and other rights or now, 
of control exrrcuable bv the Comoanv in relation to its subsidiary companies so as to secure las regain 
web subsidiaries so far as by such restriction and exercise they can secure) that the aggregate amount ** 
tha tune being remaining undischarged or ail moneys borrowed by me Company jndJor any of Its substdl; E 
companies (exclusive of moneys lor the time being owing bv the Company to any such subsidiary or By n„ 
such subsidiary to the Company or another such subsidiary) shall not at any time without the previous sanctf L 
of an Ordinary Resolution ol the Company exceed three times the aggregate In relation to the Company ota 
(after deducting from such aggregate any debit balance an Profit and Loss Account and any amount in resp- 
of goodwill) ot the amount paid up on Share Capital and the amounts respectively standing to tne eredlt of sfai 
premium account and capital and revenue reserves, save any reserve lor future taxation. h 

Concerning Directors— <a) No share qualification shall be required by a Director, (bi No Director sfre 
be disqualified bv reason 01 having attained the age ol 70 or a.iy o*ner age and no special notice ol a DirectoU 
age Is required to be given, (cl The Directors may til they so resolve) be bald out ol the funds ol t 1 
Company by wav of remuneration I or their services (without prchidiro to tneir respective rights <U any) * 
additional remuneration pursuant to the terms of any Service Agreement) an aggregate amount ol £750 sv. 
annum, together with $uth further amount (if any) as the Company in General Meeting may from time 
time determine, for division amongst the Directors tor any of them) as the Chairman In either case may dedr* 
The Directors shall also be entitled to be paid all travelling, hotel and other expenses properly incurred u 
them In and about the business ol the Company, to) I* arr Director bolna willing shall bo called upon , 
perform special or extra services or u go or reside abroad In connection with the conduct el any ol t. 
affairs at the Company the Board has wide powers to grant him remuneration In addition to or In suBstitutL. 
tor his ordinary remuneration as a Director, (s) The Directors have powers to grant pensions, altowanc 
gratuities and bonuses to oarers. ex-officcr». employees or ex-employecs of (he Company or its predccess« 
in business or the dependants or connections ot such persons. 0) The remuneration of a Managing or Execut 
Director shall tram tune to time be fixed bv the Directors and may be bv wav of salary or commission 
participation In profit* or by all or any of these modes and It may be made a term of his appointment U 
he be paid- a pension or gratuity on retirement from his office. 

General _ 

Under Contract No (20} below, which is conditional upon permission to deal in ana quotation for the whe* 
of the Issued Share Capital of the Company C* the permission ~) being granted by the Councils cf The Stcr 
Exchange. London and of The Northern Stock Exchange, not later than 4th August. 1971 Fielding. Ne«rson-Sm 
A Co. and Halliday. Simpson A Co. (** the Brokers 1 hare agreed to purchase '1.550.000 Ordinary Shares tre 
P.C-A. at 17<5D per Share and to ulace the aggregate of 1.350.000 Ordinary Shares a: the same once per Shai 
No part of the proceeds of the placing will be received by the Company. P.C.A. and Muring will nay titeir m 
costs as Vendors to the Company in any event. All other costs and expenses incidental to the acquisition of fo- 
Subsldianes to the transfer of assets from the Company to Scriven ar.d to Ihe applications tor porrr.isoion to dA 
In and for quotation for the Ordinary Shares. Including lees to the Brokers, stamp and capital duty, legal a* 
accountancy tees and the cost of printing and advertising are estimated lo amount to a total w £ 26.000 and ;• 
payable bv the Company II the uermteslon be granted and otherwise by tlx* Comoanv and Muring eauallv. Exempt! 
from samp duty in resoect of Contract No. (1) below, estimated at not more than £2.000 Is be-ng claimed. 

Tne mfmmum amount to be raised for tne purposes of paragraph 4 ol the Fourth Schedule :o the Comoink 
Act. 1948 ("the Schedule" and "the Act") 15 nil and there is no property to which paragraph 9 01 t- 
Scheouie applies. For the purposes of Section 50 of the Act. the time of the opening of ihe subscription I is 
is 29th July. 1971. 

pie Directors are advised that Immediately follow kip the Placing the Company should not be a close comoaA 
as defined In the Income and the Corporation Taxes Act. 1970. It is oassible. however, that tne Company itilgF 
at some future date be considered to be a close company. In that event It would be the intention ot tho Direcic 
to take all steps °°®S to them to ensure that such status dlfl not prcludtcc the ■" teres vs of Sharehotdrn, 

It is the view of the Directors that such interests would not be prejudiced il the Company were 4 dose comaa/ 
at the present time. S 

The Directors have no present intention of Issuing any further Ordinary Shares ot the Company and woi.c 
not knowingly do so In such a way as effectively to alter the control of the Comoany without prior approval f 
the shareholders in General Meeting. No share or loan capital of the comoanv or ns Subsidiaries Is under oath 
or is agreed conoftionally or unconditionally to be put under option. Except as disclosed herein tai no share 
loan capital of the Comoany or Its Subsidiaries has been issued within me two years preceding the date here 
or is proposed to be issued and (b* no commissions, discounts, brokerages or other special terms nave be- 
granted within oval period in connection with the issue or sale of any such capital. The aggregate emolumen 
trf the Directors of tho Company under tne arrangements now In force amount to auproximatelv £16.299 p.a. ai 
the aggregate remuneration pf Directors ol Subsidiaries (excluding those who are Olrenors of the Company 1 undr, 
their above- men boned Service Agreements amounts to £22.925 o.a. exclusive of commission Save as mention!! 
herein nt> comm ss Ions are payable on the profit of any comoany In the Group. Apart from the Service Agreemm- 
rererrea to herein, there are no arrangements with any Director or emulovecs of the Company or 01 any Subsidia, 
which might result in the payment of substantial damages In the event of termination so far as the Directors a 
aware, north or tho Company nor any Subsidiary has any litigation or claims of material .moortence pending • 
rnreaie*u*cr ov w sBainst it. 

Indemnities In respect of estate duty, surtax and other taxation tor all relevant periods hare been given . 
WriohL ^y, and [reco (Contracts Nos. i21) and f23» below) and Precisian (Contracts Nos f22i and I23> below 
Surtax or shortfall clearances have been obtained In respect of Precision tor all relevant periods to 3ist July, 196.' 
contracts | 

_ . .D 1 * following contracts which are or may be material bare been entered Into by the Company and tf 
Subsidiaries during the last two yean otherwise than In the oral nary course of business, or are othcrwfe 
considered to be material:— 

(1) Dated 25th June. 1971 between the Comoany (1) and Scriven (then called Vlnbrlt Limited) (2) being t 
asreemant for the acquisition by Scriven pi the Undertaking and assets of the Company's engineering busing 
and the issued share capital at Wakefield In consideration of the allotment ol 19B OrdlnarvShares of £ 
each of Scriven, credited as fully Paid. ■ 

01 1®71 between Muring ID P.CA Oi aid the Cowan* free, called Scriren-Crosthwar 

S k h l3^g SSSSaS’^JW. 

^ 01 3^32 ln 01 wrlBn * ’- 973 - 531 ""«« ol ,rla " rt and « ‘ 

a) . J . uly, . 19 72^5 et 7 ecn t i l * and F. Wright IZi being a service agreement as Execut h 

Director expiring In 1973 at a saL.ry of £5.000 nc r annum with the right to a commission of >- per ceti 
01 tne pre-tax uroup profit- 

«) Paled ,23r d, Jujy L 1971 between the Comoanv n) and F. H. Wilson 12) being a service agreement 1 
Managing Director expiring in 1978 at a salary ot u.aoo ner annum with the right lo a commission of ■ 
per cent, of the excess e«r £150.000 pj. of the pre-tax G r-.o orohr 
15) Dated 23rd July. 1971 between Striven il) and C. L Forbes (2) being a service agreement as Execute' 
Director laHp of Wakefield) expiring In 1976 at a salary ol £3.500 p-a with the right to a commission 1 
1 per cent, of the aggregate pre-tax profit of Scriven and Wakeftcki. 

<61 Dated 23rd July. 1971 between Scriven (')'ind a M. Gwdner (2) being a service agreement as Executh 1 
D/rattor expiring Ih 1376 with the ,ight to a, commission ol 1 oorTem of thc^SIx 5»?fiS St SrireST^ , 
175 <15 anfl UP 1 ?? 1 131 being a service agreement as Executlt 

Director, expiring In 19»6 with the right to a commission of 10 ner cent of I be pre-tax profits of Wakefiel 
as therein (HUneo. ] 

(8) Dated 23rt July. 1971 Mtvreein Wriglrt (11 and P. F. Klnnersley (21 being a service agreement 

director expiring In 1978 with the riQht to a commission ot Ik per cent, ol the Pre-tax profits •* 
Wright and 1 u per cent, of the pre-nu> orefits of Iriam. 

,9> Dftwor Z erolring V in ^gaV b ' tween Wrl ® ht ,1J «nd T. Wright 12) oeing a service agreement as Executlt 

— “■ j - h ~" b » ■ *—» ■— « - ■ 

ni> a Sr gris) i.'fs.’ag&.'as ^ 

wrijiii ana irHUiiq 

(12) Dated 23rd July- 1971 between Iriam flj and J. R. Leather 1 2) being a service agreement as Execcrffv 
DlrectorexplrlnB In 1978 with the right U a commisskjn of 2 per cent. Of the pre-tax orofits Ol Irian 

(13) Dated 9th May. 1969 between Iriam (1) and M. I. Wart (2) being a sendee agreement »s Office MamagJ 
expiring in 1 si/4 _ 

,14> AfSfc 2*n between Ireco (1> and M. Wane (2) being a servtre agreement as Managing Directc' 

eitetri.nP- L n . lQ 7 a w tth thq_ right to a cpmmtetion ol 3 per cent, ol the pre-tax profits of Ireco. 

(15) dated 29th October. 1970 betw een Precision fi) and N. C. Giles lib bring a service agreement a 
Executive Director expiring In 1973. 

(IE) Dated 29th October. 1970 between Precision (1) and N. A. Gilo* (2) being a service agreement as Executin' 
Director expiring »n 1973. 

<’7> D a ted. 1st February- 1971 between Precision tit end S. L. Elcocks (2) being a service agreement expirfn 
no* Deronr tsc Augun, 1974. 

1,81 FeteTiary. 1971 betw ee n Precision O) and 5. C Rav <2) bring a service agreement explrln 

not finorc 1« Auoast. 1974. 

t19 * ■S5i wl f « . Mav - . between Precision «1> and M. H. Pegg (2. being a service agreement expiring nc 
uPivflt ill AU0ti5t« 1 974. 

(20) Dated. 23rd, July. 1971 between the Company nj the Directors f2) P.C.A. and Muring r3) and the Broker 
14) being the beforementioned conditional agreement tor the sale and olac'ng at 1.350,000 ordinary Share* 
(21 » Dated 2*th July, 1968 between F. Wright and other Vendors ol Wright and IrLam to P.C-A. In 196B H 
Wright C) Iriam <S> and Ireco (4) being an agreement provkf'nq Indemnities against estate duty, surtax an 

Otnfi taxation. 

(22) Dated 29th October. 1970 between N. C. and N. A. Giles (1) and Precision 12) being an agreement orovldln 
Indemnities against estate duty, surtax and other taxation. 

(23) Dated 23rd July. 1971 between Muring (1) and Wright. Iriam. Ireco ang Precision tf) to 15) being a 
agreement providing indemnities against estate duty, surtax and other taxation. 

Consents 

Dearden. Harper. Miller A Co. Aimitage * Norton and Peat. Marwick. Mitchell A Co. i“tne Joir 
Reporting Accountants “» have given and not withdrawn their respective written consents So the inclusion In Hil 
Advertisement of thrir Joint Report In tho form and context in which ,t is Included. Thornton. Baker A Co 
fin respect of the Company). Charles Taylor a Co. and Henry R. Davis A Co. ho respect of Wrloht. friar 
and Ireco) have given and not withdrawn their respective written Consents to the inclusion in such Join 

Report Of the references to necks and work in progress. 

A. W. Wheeler A Co. and J. E- Doram & Co. have given and not withdrawn their respective writte 

aments to the Inclusion in such Joint Report ol tho reference to stocks and work In progress ol Precision 

y.R.M-Rjmot A Co. have given and net withdrawn Lhotr written consent to the Inclusion in such Join 

Report w tiie reference to their valuation of Grosvcnor Mill. Ashton-under-Lvne. 

Directors and Other Interests 

The interests ran beneficial and inclusive of family Interests) of the Directors in Ordinary Snares of tit 
Company and Ordinary shares of 5p each of Bank Bridge are as follows.' — 

P. Wright Company Bank Bridge 

F. H. Wilson — | ?oo 

• C. L. Forbes ; 8.060 — 

j m. McNamara IT* 

and 'Sl' F " Wr, * ht ‘ " r ‘ F- . H ' Wilson and Mr. C, L, fnifin arc respectively interested In Contracts Nos. i3i, (4 

L j^Vfil .KlSillS" " Synre,n PUtHtS L!!n,,etf anl1 14 bcBeaM,,v SO per cent, o 


ln "*** ot A.LL. was Insignificant Semen will trade on such term? in tl*f3S* B #fi 


m the Com pany. 
Docu m ent* 


Tha documents attached to the copy of this Advertisement delivered to the Registrar of Camnaniac fn 
registration were the aforesaid Contents, cog’es of Hw abovMientfoned Contracts and valuation rittw PtecimJ 
Leners and 8» the Forms of Application, together with a written Statement tw th* joint ^ ^Reoortln? 
f S tn!n n °i ™? Dr « ausm “' a made ,n * rTh,nB at th * flBures conaineti *" ‘-heir join: Report an" ^Smg th^ 

,, Thx following documents may be inspected at the offices of Fielding. Newson-smltn ff. Co. at Garrard House 
SI •„ Gresham street umdon, C.C2. oi Halliday. Simpson ff, CCj, p.o. Sox 412 98 Kina SffwLMinr?^ 
M&O 2 HA. and of Booth & CO. at Phoenix House, Sooth Parade, Leeds. LSI IHO" durlno^u^fiTL 
Ms*A*^$£n\'¥- mr * l ' ,a an * m BUW,E h0,lflav .‘ •“»“« dui -'W a Pf i4*S« frem' .KatTS 
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,‘£1M. 11 X. no. «r». 1372 995i 

■UJ. L-J.. IM. Sane -FF-7S...I 94 

"ill J. KM. D«. Rii«? 1974 J 901* 

:fF. t.V. IB*. I?™.- ’7 p- 75 1 89*4 ad] 

(toll. to.-. D». f:jx- TJ-A1...1 83 

If A. «A. Ik*, tip- -pyfj.....' 75 >4 . 

. IM. 1W. Do. Ej F o T3.44..J 76'4*al 

,:11J. HD. Do. ; 72*a 

4 lid. K'J. Dr,. C ji«r ’cc-OO.... 81 la 

iIM.J. b'.L». Do. % 'DO Alt... 1 31^4 


.La. 

1 u. 

: - if M. 
.IF. 

.1.1. 


LA. X'enc*lif 6pr '7i-7i*. 
la*. lV»t Rut'^fJjic '7f ■ 

COMMONWEALTH 


.to.V. 

Mj. 

.‘ito.A. 

1J. 

- 11 . 

K\l. 
1S1. 
IM. 
IfF. 
If 4. 
lf>M- 
. 1J. 

.. C. K. 

. 114. 
L : F. 

IM. 

- INI. 

1J. 

' l.V. 
7F. 
I«. 

; ( IM. 
16 M. 


la., Mancli. fi|*f *744i.' 92 
lit. Mi.H.1. 6j|<Ti*-77| 92i* 

lf*S. U.^ f;f»- I960, I B25* 

S3 1? 

93 to 

AND 

IfO. An^t. 70-76.... 86 

ID. On. ll|o ITib 96*4 

to*.*. 1 lto. fitv '74.76.... 94 >a 
1.1.! Dil fAiic 77-50.... 831? 
If*. LA*. rl-F2.... 82 

II). Do. 6pv 61413 83to 

IrS. i.’evlrti Jpo '73-75.. 82 
toD.' Ka»t .11. 5;,c * , ,43 72to 

IS. Januucu 7 pl- 7ii-3... 69to 
It A., Kenya fj.? 7£-E£... 67 m 
IfJ). liaUvFjii A(j»? 13. 9334 

loX'N.Z. *=«: 1072 99 

IJ.i !»■•. aipr '70-73... 94 

F=..V.' D**. f-ipc lJ7a ; S6I4 

11L*.; Do. 4|« *76-73.... TS-'j 
D-. Pfc '7«-f0....' 66 to 
IM. Xlli l:iniitbf*.-'7'-f l! 69 
IM. Xla.ui 6|v 7c-cl...j 69 
14.'."'ib.,Vfr.r jpe‘74-76i 90 
H».. rill. Kknl. i;'65-7u 51 
7.A.. In,. X(|pc *27-ft2...L 40 
IM.} Do. Rpi-TS-oL.... 63 
to.|r«ng*Uc-:pc'72«J 74 to 
,t epc'»7-71| 


7.86 

8.41 

7.49 

8.73 


8.11 

6.59 
6.47 
6.81 
7.05 
8.01 
8.31 
8.53 

8.60 
8.60 
8.97 

7.67 

7.92 

8.42 

7.73 

7.59 


7.13 

7.70 

8.33 

8.33 

8.28 

10.59 

9.B6 

9.69 

10.12 

10.70 

7.82 

7.B6 

8.12 

8.60 

8.63 

11.50 

11.49 

8.10 


10.09 

8.37 


April ,DkBapnalim(£ll 22 
Af.nl 'Dn.tapcPf.ll£t0)|260 
July Mar. Bk. Ireland £Lli80 
Oct. May{Bk.LeuniiA(I£l| 31 

4'iofl Dec. Bk_N.S.Wn1ca£l 336 
Ort. Apr. Bank Soot Id £1. 490 

Aug. Mar. B-irclavs £1 593 

Jnlv Jan. Do. U-C.O. £1530 
Apr. July Brtt. Bk. 99 

Dw July BrotmSblply £11520 

tw. June BryiuinUm ! 56 

Feb. J uly Cater By dee £1,1305 
June Out. Cedar H ld*re 20pj 81 

Feh. JiraeiClive Hides. £1.1580 
Dec. Aug.iCom'lofAaBfASljllO 
May (OaamBk Dral0*700 
August i Da I Ion B rt'n50p343 
Oec. June. Firm Funb'y Wj* 28 
June Dec.!fierrarrf A S £1.1915 
Mar. Sept. GilleU Bros. £U340 
Jan. July Guinnew Minx.. 108 

Jan. July Hambma 308 

Aug. lad. Bill Samuel ..1216m 

— — . Do. H'arrantsXlSto' 

Sept. Mar.;HoneShaag(625|£13U. lfi.2K2a4] — 
Dec. Aug.llursel Brii.(l£lci20O | 7T0I 18 I — I 

lUy Xov.i Jewel Toheo £1 585 1 3.61 17 — 

Dec. JulyjJnoephlLeaKfl'SSO — u6i — 

Feb. Oct-iK*yturUllm'n£l|420 | 1Ll| 13*! — 


June nec.[KlagA-Shax'a£i;310 J 28. fr /15 j — 


Sept. Mar. Kleinwnrt 1). L.I128 

Aug. Avri<|Lloyd»£l 1595 

— — ILHi £1 '345 

Dec. July | Lon. JL County..|l85 
October Mercury Secs... '200 

SepL April' Midland £L '523 

Mar. Dec.] Minuter Ai-seu..] 67 
-Inly .Montagu Trust. ! 182. 

May Nov.lNatBkAu&t<3AT158 
May Dec.[Nat. Com. Qrp..Jl4S 

■Sept. Apr.iXac.4 Grind. £1,360 

Aug. Mar.IXat. West. £1 ,599 

Oct. May 0*eeasFinTtt(£i'27S 
July IPhrihaa .\Fl00.a£22 
Oct. Apr.|S.im»lere (£1)...',550 
Dec. Juncl-'ieoxtmhe MC£1I420 
Sn«. JuneSingerA FldlndrSSS 
Oct. June, Slater Walker... 284 
Nov. MayiSmirh St. Anb...'l45 
Jan. A ug.;Stand4: Chart £1 132 5 

Aug. Fcb.jCmon DiBC. (£li 385 ml _ 

Jan. JulyWlntnist (39pi..|l09xc| 28. 5| flB 



2%~ 
2.313.9 
2.9: - 

ffi 

3. L 12.8 
b.2i — 
1.9i — 
4.01 — 
3.1,13.3 

1.6] 4.2115.4 
2.7 2.814.2 



U'X 1 1 niihliul opt* *t>7- 7 1 1 98to 

PUBLIC BOARD AND OTHER LOANS 


1J. 

*U. 


lJ.'lgnc. Mt.?|T 'KL'n.l 64 1 j 
SID-! A lean lOprc *£9-34....; 103 


1. B 7.75 
17.6:10.36 
22.5! 9.79 
1S.2 : 9.22 
16.2' 9.53 
19.4' 9.70 
23. 1! 1 1.16 
14.fi 9.49 

18.41 9.97 

19.41 9.87 
19.41 9.88 

1.SI 8.50 
17.5. 9.71 
17.5 9.89 

2. * B.67 
22.31 - 


Mar. ScpU.\rCfii*IM.*J4-W 60 1; 

Mar. Sept. Dil IjcDK ’o£-93..: 78to 
51 sr. Sept.' D». «j-.' Dl*. *K:-7..; 97to 
, Slav Xw. : Dn.l0>ifa* Db.*'>»-9 105 

• SIM. SC-S. C*epe.Vllniu7jw;i.»! 69to 
i June Piv..l.L.F.C. “Ji-.* 1976....' 100 to 

lr-51. tox.! Pa 1Cj*c *.A* 1*772..; 108 
" ltM. toX.' Do. dit *1F 1974.. 103 
. toM. toN. : Du. do. -C lSiiL.,105 
IM. IS. Mct-Waier ope 'B*...l 36to 

, 5f-l. 31D.TSMC Wfc HC I 93 

1. v.l. flD. |V«. Hiiii.Hit IVmiii 91to 
j* 5i'.\. 5D*. I'llraniar 7|c 83 

■ I0.\. lot*. i3irm>p.r»T*6r**14 i .£!j 20,. 

.* Corpora tian Short-dated Bonds 

Flare* 4.? a *Tl ' 100,'.. 7l B pc 12/M72 

• , » l4)v 211.MI71 1 100, . Stopc MI6.T2 

i* 1 1. ft* 17. in, '7 i 100 ... f to| < 26.7 72 

FOREIGN BONDS A RAILS 

! i .Dir.) 

• Inlrntt , s k : Ctoiing 

-• D.ir 1 **"* I Price 

I I & 

• )J. IJ, Anii»Ag*ia Kir — 1 161? 

! M. Is. TV*. S|a* Pre-r 34 

, |ll. 14. 11,'fllB 4*p' B8 

•11. 1.1. 1 Inkiui Mi>vd 1 64 

.•JIM. 3*'-. t liint**.* 4 i|v '.»i.... 41* 

. U. I**. D-. Su'l-'l) 3to 

;rJ Ain. :|a*B.'\fi*'_oL>S60 4 

- *1: M. to*. i*'«i-giu* 4j|.* SB 

1.1. 1.1. ■*.. r. Ilawi*. K.lg .... 991? 

I*-.. V, ..mg 4iit*. 191 
It 


9.19 

10.34 

9.96 

9.65 

9.58 

9.95 

1183 

9.46 

9.77 


Hire Purchase, 
Dec. Jntie Brist.llcnch. lap: 49 
Apr. OctJBiitDebUkrr 10frl53 
Mar. Sepl- Cattles H* dg. lOp] 36 
May S»«pt. P. C. Finance ...'168 
Xor. May First X'ati.<nal... 3 18 


etc. 


28.5 20 162.21 4.i;i0.9 
2.4M55J 1.7 3. & 15.9 
14.12. 15 I 4. I 4.21 4. 

' 2.4i 17 4. 1.5] 2.626.2 
I 12.5 (40 ;i.5j 3.2,22.9 

■ a e joc 'ret c nlid n 



Oct. Mar.iPrnr.Cl<itbiiig..|£47 
.May Nnv. .Refuge S'ccu. lOp! 69 

Mar. CVX. L1.D.T. 168 

Sept Mar. Wagon Finance.) 132 
Mar. t*ct.|W«aiern Credit.| 74 


8.5 28 J: 1.& 2.9-22.2 

3.5 128*: 2. lj 4.112.7 
15.2 324 , 1.6: 3.2 ,7.0 

B.3 : t23*! 1.3] 4.417.8 

8.5 tlO | 1.2 3.4;22.8 


BEERS. WINES AND SPIRITS 

Sept Star. Allied Bie«a.._|130tf, 12.71 tl8 lrl.4| 3.520.3 
— I Do. Dfd. ;112 I - ! _ 1 — | — , — 


Xnr. JimejAmal DlatPrlOp 34 
June Dec-iAm. Brit Malt'*' 71*; 
May Deo. Baird (Hui!hl5p lOto' 
Jan. Aug., Bara Chnrr'gtonll31 ' 

Aug. FeUfBaddingtona 1114 | 

, .An Aug.IBnlmer tH.P.U] 98m 
9.55! June J an. 1 Cameron |J.M‘.|]152 j 
9.65 lp eb- AugJCity Lon. Dcf... 105 I 
9.561 Xtar * OcLlCtat* iMatliew) 61 j 

in 12 -Nnv*. Jnne.Canregu 121 

10 34 : F**k Oct. Distiller* bOp — ]l5B 
10.70' 

22.17 


100R 
100 to 

99 rt 


Grma 

S3! " r jRed'iopt. 
£ 5 Rite ! yield p.o. 


Jan. I* 
May !-’* 


2J.8; 

28.5! 

1.7' 

3.7| 

ra'i 

v» 

1.4! 

15.4 


r**i 

1 

5 

4to 

3 


Funding .*7 


iV:f,iri-k 7J ( 

1\. fa* !*Ulli. \-v 

in - i** i*v\ 

1.- TV I 'M A • 

1.1. 4f- M,s..l V-- . 

..I. I.llrtx to-lll-,.*'-*. \ ..I 

ID. II nnl'i,r=Wtr.4,,v! 
Max l l!ui*i! '.4 .' 

*OI. ’511'. Ii* land .'.i,v*. : 5.':= • 

|iU. Irvliiii.l 1. 1«* ‘-1 -o: 
II*. Jn|ni,4|a- "ll-Ai .... 

fill., 51.,. 1 p* '*.■.*.: ! 

l.-\. 'toll l!iv.4,v >lg..i 

If*. I"*'* it Asm. '■!►* 

!i*. Kuniniiuiii J|>: l'* 
IV. - inn t|«* l'-OO. . 

Jtt. >|«ln -Ii 4 ic 

A.N. I lugunx* 


Ml. 
-1 F 
U. 
::m. 
,:.i 
:j. 
■iu 


1,1. 
*-'-f. 
'17 M. 
:i \. 
l.\. 
•IM. 
.'J .1. 
F..M. 


991* 1 
4 Zl’ 
53 
32 
34 
21 to 
155 «d 
PBU 

29 to 
73 
34 1- 
83 


4 to 
3 

1.6 9.13 

1.6 3.5 

5.5 IfJ 
1.2 IC3 

1.5 US 

1.5 112.60 

1.7 K3 ' 

2.7 i'3 , 

1.6 4I* 1 
1.5 2.75! 

SB b e>* 


lD.fi 

I.E 


7 
4 

75sd 3fl 6 6 
90 .17.5 4 

60 2 7 5.2 

lOto I'&7 — 

1 11'17 — 

5H.« id 2.7 4 
64i; 4.: 31? 

DM Issues 


£ 

/6.45 

14.70 

6.38 

/4.97 


6.73 

3.24 


/8.9Z 
*9.11 
*9.74 
*6.79 
(9.49 
'3.02 
69/ 
*9 68 
10.14 
10.19 
5.67 
B.H5 
7.U4 
-8.70 


Dec. Mar. Gleolirut Glen.ll42 
Aug. Feb.;flreefiall Whtx—160 


19.41 15 I2.0I 4.411.6 
17.51 15 ; 1.4 6.2 13.9 
18.4! izy L7! 8.0 9.8 
14.6; f!7* 1.5, 5.419.8 
2-4l /17i. 1.4 3.8 20.5 
12.7 12 4 . 4 1 3.2 « 
14.8’ t20 1.8] 3.3 16.6 
I 15.2; 114 fl.l! 3.326.5 
I 8.3! tl3 , 1.0- 5.119.5 
I 3.5! 15 1.7 5 118.8 
;24.12| 12*-, 1.5 4.0:i7^ 
1 fi.fi, *15 2.0' 2. & 18-8 


28. S| tl7 I 1.8 2.720.6 


Aiq^ Pel*, flceeae King £Z;460m 7Z7{ 28 > L? 5.9 15.5 


BUILDING INDUSTRY — Confimicd 


SlrMenda „ Stock 
Danally 
Paid 

July (JAHoldingB 
July uacksoolDT) 

Jan. Jnly[janei (H.G.1...J 
Star. Sept.iJarria •• 93 

Jan. JulyJenkiiisCnlOp'Jil 83 
Mar. Oct.JennmgiiSAO^O’ 64 
H«r. Aag.;J7u>s'nRicd50pi302 
July jJoaes fidwiLlOpi 25 
Jan, Aug.jKeu'rl^iUtaSOn *3GM 
Hot. Uaj'Kenkwt 18 

— iKennedv*’.^..., 140 

Mac. ;Kier (JL.) 154 

Apr. Sept-Tafcrge J 43 

Dec. June, ; Lotng(Jofan)'A 115 
Apr. SqK.'Ialbun JbsjC£1i|210 
Sot. JnnelLnulIniiaOpfiOpIllS 
Nor. Apr. Leaderfnsh i20n 35 
Aog. AIar.]Leviand Print.. 

Nnr, lUyiLilley [P.J.O.).. 

Dec. JulyjCimmer Hdg. u . 

Dec. Jnne*Lnndon Brick ... 

Match WHlYJ.lffil 
Jly. Feb J M t’Leanf J-lOlp! 

May Dec. McManiuGpl^ 

No». June] \lcXcll Gp. 

Aug. MarJllarpherannlD. 

Mar. Ang.-Magnot Jntnery 
Dee, JoneiMftllinuonfWnij 

Dec. Jly.' Uan-Ahall 

Nor. May, Handers (Hdg.) 

Dec. Apr. Match wi*d...._. 

Aug. Jan. Marley... 

Mar. BepL XlanaaiblHlix) 

Aug. Feb.May A HaasolL. 

Aug. Fefa.;Meara Broa,„... 

Dec. June Udcllt D.4W- 
Feh. Pept.l Meyer (Mom Id 48 
Apr. X nr.; Miller (StanllOp, 25 
Fob. July|MUcfaell Const. 1240 
Cleb. Apr.|Mixroncreto....J 82 
Oct May Med. Eng’re-... 35 
Dec. Jaly|.Monk(A.H124pl! 99 
Jnno Uoi-lemiJ. )...»; IDS 
July Oct_ X.K.Timhen20pi 35 
Jen. Sept. Xarth'uDec(U>p(215m 
Feb. Sept. Norweat Hoist ..|l 16 
May Dec- N«t-BrickiJiS0p)120 
Sept. Fub. Pajfe-Jnrn A2bpll7 
Xuvemher iParker Timber.. 1 58 
August PsrkmsontSIr D136 
Apr. Dec. Phoenla Tlmberj 68 
Match Pllk'grona TliesJ 1 la 

December PocbLoa 

July Rawlings Bros. 

Nov. May’R.M.C 

Mar. Sept- RedJand. .... 

April Sw. Reed £ Malik _ 

June Dec. Reeves tFJ.i..., 

May Reynards Hx(6p 
Oct. May R'oh'diWallilCip 
Feb. Sept. Roberta Adiard. 

August Kovrllnaon (lOp) 

Nor. May] (tube raid 

Jan. J une! Rugby P. Cem □ t 

Mar. Sep4.lSGJB Group 

Oct. MayJSharpe Fisher... 

July Jan.phellab'r Price.. 

Felt Jidy-Simms A Cooke 
Dec. Joncltiruart (J.) lOp... 

Oct. M ay'S oat ban Con. &p 
Oct. Aprilj'thema Evans. 

Mac. Ai<*f.l**pannwQW!M|i 
May Sov.>r>iew*iPlwn<l,3pi 32 
fiTrtv. Mayi.Sii'eeterBOJti luri 76 
Nov. JuueWummera 1O.C.1] 60 
Feb. Oct.toyme* (A.K.) j 53 




DRAPERY AND STORES— Conthnied 


BboA 


Feb. Aag.|FerUna fD-1 ]I9B 

Slay Noe.- PetenfJ.) Furn^ 1 16 , , , - 

Jan. July Plnshpllo top*, 84*d: 12.7^16 1.9 7.S 7.9 
Dec. July] Polly Peck lOp.' 32 ! 14.6' J27^ 1.5; 8.{* 7.B 
Feb. Sept Preedyt.AJfmiV 50 | 1f.il 16fi{ * 8.3 # 

Jaly jBn. Queai6t-W.10p. 15 '• 8*89i B— | — l — I — 

Apr. Oet.'Ramar Test 5p>; 101*' IKS, 20 2.5 9.5 4.5 

Mar. Oct BaWere 10p.„.j 57 ; 85.1! J30 1 l.Bl 5.3^18.4 

Mar. Det'Baybeck lOpu.J 75 I EB-l|td32i; 2.4| 4.5 B.2 

Dec. Ju lrSMUottSp. 1 4ei a ' 74.6, 27 ; 2.2 2.9 15.8 

Dec. June Reed Artn A £1,310 1 18.4! m. 1.9| 5.Q17.6 
Mar. July RivlLjinMfcSjWp 57 
Dee. Jnne;Roae{W£Pamt).! 83 
Apr. OeCSAtJ stores 1240 25 , 

Apr. Oct.,Da&£PfOdl24it 33 , 

Feb. July, Samuel (H.) A_ 133 , 

Dee. July Sell ncourt 5p^..' 16 1 

Mar. Oct-i-Sharna W're20p 17*gi rSB] — 

Oct. Apr.^bermaniS.HOp 19 . 5 S3 — 


22. J' 291; I * | 8.1 
17.5; £»Sit L7; 7.' 


2.6:15.9 
5.7]12.2 
6.O1 16.3 
4.7i 13.4 , 
2.0 13.0 
1.5M5.0 
4.8 4> 
5.3\ 8.5 
1.41 7.3 9-8 
LEi 8.7| 7.8 
L3I 6.0)12.6 

o.st e.oiw.i 

2.3 3.1|I4.1 
LS| 4.6H4.4 
1.1/ 5.2-11.5 
L9 4.8:11.1 
1.4! 5.818.1 
,1.9 4.6, 9.6 

* : 4.6, « 
1.8| a .4)10.3 
1.81 7.5'lLl 
2. 6l 3.8,10.2 
1.9 1 6.0 8.9 
2.51 5.0[ 8.2 

2.6 2.7ll2.9 
1.6| 7.1! 8.9 
- | 1.61 - 
1.2 3.822.4 

# I 3-Qj * 

19J 12.4| l^j 6.6,13.2 


- - Apr.. 

Jan, Jnly smith WH*A '£1017 

Oct UaySptrelia 20n 641*1 

Oct Apr. Swdnbetg 10p..> 62 ! 

Apr. Xov Stone lJ£F) 140 . 

September Stone- Dri i 75 , 

July .StorlaiGeoLl lOrv 12 
Nov. June^umrleftifiliZOp' 47 1 
Sept Apr.Tnite*.—. ,109 

Jan. July 0‘ti Dreporr.-.'U2« ! 175 t21 
Nov. May, Upton ‘A'-.' 40 18.4- 12 

Feb 5epr.'F*nteoa — ! 38>», 26.1 ; 13 

Max. Oct -Wades' A* 20p../ 62 ! 8.5-ldlO 
-Toly Dec. WalkarfJiM)-..-', 82 ; 2A6 : 15 
Dee. J uly Wesum Pno Wp 47 i 23.3' 84 

rhseeai her, Wigfa Ufa.) 150 :16.11 174- 

May Nor.] v nlknm. W rbtiL 77 ; 2.4- 18 ; 
Aug. Mar. Woolworth [ 71 [ 28 -S 20 | 




IS.4I 22 '2.ff 2.421.4 
2.4415* 1.41 
22.SJ20 l.B| 

L3;*20 « 

28.8410 « 

28.6! B — 
a.6' 224. 0.9 

AS 424 | 2.0] 

L« 3.7(21.3 
1.4i 7.5i 9.7 

,3 
.0 

L9| B.l|ia4 
2.2* 2.9,15.9 
1.6* 5.810.6 
l.Oj 7.2^15.5 



ELECTRICAL AND RADIO 


; is.«; ix 1 c. t 
to: 22-fii 9« 1.1 
to 84[ 612.0 

19-4, 4diqk2.fi 


Nov. May 
Jan. July 
June 


5701 425 1.9 8.9 5.8 
*1-7 5.6 - 
1.5 5.9 11.3 
14.6i 425 | L7 9.2 6.2 

2.3 5.713.9 
2.2] 2.0|25.0 

25 IT1.6I 3.7 17.1 
1 4.517.0 

4.2 - 
l.Bl 4> 
7.4 8.7 
5.9 6.6 
6.210.6 

, 4.7 11.5 
, 1.1 8 4111.1 
1 2.01 3.3(15.1 

7.3 6.6 
6. 1, 7.2 

1.31 3.5121.8 

2.4 I.S2I.8 
2.1afi.2i 9.0 
t2.4 4.2|I0.0 
1-1.4 - 

1.4! 4.2 17.5 
1.9l 6.& 8.1 
L» 3.4(16.0 
l.a 3.323.1 


i.E 


16 

24.12|M374l 


Jan. Ang.|Guliineai ! 163 
Jane live High l*d Dls 20p'l50 
Jan. Aiig.'Int DistUlen...'. 73 

i>t. AprU'LmgJn.lntoWp' 71 

April Nuv.| Macallan Glen..] 125 
Feb. Junejfinndeman 60p..ll56 
Mar. Sept, Soot A New £1(433 
Dee JnntTeach’rtDis) 50pl239 
Apr. Oei.iTomatln Du,.„| B4 


I 28.fi> 

3.5 1 — 
14.8 12 
7.s! 4 

2-41 1!5 
17.5: 15 
25.1- 
28.5 


26 >d.9 4.013.2 
29 , 1.7 3.916.4 
1.4; 4.117.6 
3.4, Z. 9. 10.4 
2.2| 3.014.9 
1.7 4.812.2 
14 1*1.6! 3.3 19.9 
20 ! 1.3! 4.2,18.2 


22.5 17fi- L4| 4.7 15.5 


.1 ug. Feb. /Truman H. £0p..f436 m> 12.7*15 ] 1.9 1.829.8 
Kelt Sept Vaus.tAi»5e£l|366 [24.12 
Fel-. July Wat nay Mann_[ 

Se|>t Apr. IVdstct (S) 50p-i 
Frit Sept-IWluUmead *A..| 


15 1 $ ; 4.3: 4 

116 ! 14.6 19fi! 1.5 4.215.8 
|305 * 26.1 fl6 32. 2.7! 173 
731c]2A12 12}7l.4! 4.316.5 
Aug. Nnv.jIVUliamalt fimbl 64m! 12.7 lli 1.4.4.5,15.7 


Jan. J une! Wol v. Dudley... 


147 | 28.5 |17 | L7) 2.9,19.8 


BUILDING INDUSTRY. HUBER & ROADS 


London UJJ. Dollar and 

Inirn-.i , ! . 

l»ur Slock ; SL'.d. 

. iVleW-r Aiuin»lui*i»V Un. I 97 >4 

• San. J'- : ' f»'‘» Her .*,,*'••*% 'i'r 83 

IJ. iJ. IV'imarkFA^ ■■* 85to 

. N,^. 1 j Kl'3.1'. ! 81 

— I!il». hi |UiA 158 

_ IxJir.J, l', : l 140 

— -K -iiiji; -,i Lb"* - Oo 

•1A. K*. M.l*t. lviniiark '7'' a?... 80 

l-A. III*. \— « /.nliil-l r'i', l*»:S. . BOto 

IJ. l-l . N-'r.i-* K UL. vi,^, '- ,.fJ. 031* 

. 5.1 . ID. A, ru ■.» r: 1VJ 77 to 

= 1\. I'- 1 - b- :,i !'*•' — "7to 

• J. I'd. \|1T., J*!I I'.iBITtfvRk 1 ^ 77*3 

. jrr. V \. <-'l- .* . ;. V I >1 flato 

:.I. 11*. I'.iingHi .*;•.• ‘T.-.."*J bOto 

*. U. Ci»- •■*- V* 91 to 

d.|, LT-N f/iuipniiil,M t*;t W.i?..' 80 to 

I'M. UN. IIi.l'il'^ 'i',:' 1 • BLt 

.MS. S.li.l. et; -i' » am:>.. ..1 Pbto 

t*,M. =-f.1'i.wsln^: l'.'- 4 140 

, j] M. Jor. T.1.-111 » : i *74-14 84*4 

•JIM. i-.'?. T-rev t-it I'M- ' 90 

Uuv Tiirinn'ilv ,il !_■*!. [}W1.. . 99to 

Sltr..? Tv* «*-il.l, , !ii - 67. ",-l.rfi ... 8l*a 
5fd. Sin. U.,liM,u L'.M. tic* V-o.iJ. 1 8S1- 

Dm. 
93 
96*s 
90 
3 m 

B8to 
90*2 


June rVv.. Vljerdeen Const! 101 
June I.Vberthaer Cera., 149 
Dee June Auiev Group.... 84 
Dec. S**j,l. fng-Am.Vsph'lt 26 
Frit Se|H. VrimtngeShnk*! 88 
Jan. Ang. A*hl--uiX.C.i6p‘ 30 
.\„r. Jiil\ A. I'. C«invnt £1:356 
Sept. Mm r.' Atlas Si 1 -lit* 150 


! 17. 5' 20 : L5; 4.913.2 
I 3.5* 26.B] 1.7- 4.512 8 
( 6.5 12 1 1.1' 3.5 18.2 
. 8*69; -]_[_! — 

■ h.t: 20 : « 1 5.0 * 
i 22.34:134 4 4.6 • 

. 26.5, 114! 1.4 3.222.5 
26.1: 30 , 1.6 5.012.2 


Jnu. Aug. lll'U lii-lsW)|,...;i63m i 12.7' 13 11.6 4.016.1 


17.5 22.6 l'L.4 6.9 10.7 
19-10 14* 1.0 8.3.13.3 

; 1« 6 18 • 1.6 6.4- 9.4 

28.5 .H7F 1.4. 7.7 0.1 
24.12, 20 4 . 5.7; 4 

June Dec. Rardnlin |lC*p|...[ 20 to' 5.5' tI2 I 1.9' 5.9 10.8 
Jao. Jiili'IVvchirreablO,.' 109*’ 28.6 J 55 2.1 5.0 9.4 
bop*. Majll«eri:-irilM.,U*|,. 671* 5.5 42^ 1.4 6.311.2 

7.96 iJuly Frit- Belt Bis*. lajpj.'lsOm 12.7145 ri.8 d.010.4 

5.6J Ib’cvtulvr .Uimit* 80 30.11 22 - * 7.2 -P 

Mitr. N.u.' Bland (Juhitt.J 39 ; fi'70 fl I — 0.6 — 

July Oct. UliX-klcii i20plj 75 28.5 32, 1.6' 6.0.10.5 

- , Hiv. May; Blue Circle aip. 95 -;MS, 3.1! 5-3 10.2 

jS-allwMital Mar.'lPundriS IVrm.J 40m 12.7 12 0.9 7.SI5.4 

US. jjMlvMf.1]^ June.B,>«-ts. 176 

7'q 1 Uc*. May B twnJoo Lime-' 90 1 
8.J : 6I*' *p”i | N.*v.! Urisl ul Plain 10p 14 m 


June Jan. I'-soil Cone...'....! 62 
Felmatry UaggVidgp ilrk.; 44 
Dec. Julv Bailey -Beni 10|J 28 
July n»-e Ualnbri-lge lOp.J 22 
Full. bei-t.-.BarabCTgori , BO 


IB i| SU 7’b 2“-*l«- Hn»- Dredging. 75 

A 1 .v fi L, [ 9»-i.. Mm*.. Rp>AieTh'inasi!l 364 
Sl'i jri. 0 a 1 Ar-v. June Hn-wn JkMI £p.'p 65 
- ' ' Mnv Nuv. ltr\-«n* HnUUug 61 


^2'?- c-h <7 9. June N.ir.;r.iirii'-Aii'l‘-.nkip 46 

it sj! an', Ln*. Junt-itorr iJnhm ' 48 

15il- 5to’ 7^7 1 ***>■ !*«. Charles. ll«v*I0|ii 64 


5to. t t I v' 
15.5 6 to, 8.2-* 


i.4 6i : s.i:*": 


IF. l.V-.Kntjs-liiiiPti, l'SW : 

Mnrrii l lri-lnn.i 'i ■- l'*-1 ] 

1*J. 1.-11. U-l-ll Oil ?»;. 13:i* j 

• IJ. II*. .»wi-!l-li laliH.trJ'i IDSt' . 

' IV.Tiikiin; i.tJ • 

cJJ. *14. I.C-. KuWvi Vi, l'.'iC'. 

Fru\ . cv.-liiil 


June 1.: I. lire hill Jt Sim 1371* 
Jii/f 'Clark A Fenn....i 56 
’’0 7 bto 0 5’ •'■'** iHnriCMHlMialV. (up 45 

I 15.2' 5 -to 7.4! A*-g. Frt-. Omcret-i , 75 id 

! 1.6 5to 6-7, Marrii ,Ci-n»:rric Pin- tj-t 0ti 

I 7.4 61; 7.8 X-n', July CaNMalik. Ilart. 23 

: 23 6 61; 8. 7! Jm*. -liil>'C.s«atn tl!.> 159 

' 13.5 b-to 7.9 1 A|tril Die Oit - H.i l0|t 30 

I 30.fi 61.-: 8.5 'Oct. JlMylCiTOi Hniu.-.ir,pi58 
. fil.a 6 — | May X.ic.!Cn»sle\ 71to 

I 5l.fi 6*4. 8 4 ee;-r. Mar.-Cruucli fi roup... 37 

1 51.5. 6to 7.8 Di*.*. Juna*!llalfli.<lnic 10|-..< 24 

. — , g 9.0. Juto' Fri-. tbirTO K«. Jlp . 10 

* 2a.fi 6 ' 8.2| July Mar.lllrttu Smtlli lOp 40 

' 1.6. 71*! 0.0 i A|«ril Sept. IH*w 1U.1 ' 82 

-Slav Sepl-.D-Miglafnim^Mi 74 
1.2| bto* 7.61 Mur. On.'lM«iiiiigi»H'*.y 138 


1 7, 


3.5 

17. 5 
26. S 

23.5 


riv-'mil- 

l-M’iy 

T.iid 


Steel; 


£ 


PS 




line N.'i \mer. S.A. Inr — \ 22to 


i ■ 3 C ■*" i '. S" 


£9t, 

141 
10 ' 
20 '. 
18 1 
161 
LSI- 
C7i* 


F My A-i.N i*i*l tj. Siis-I iS -,.... 

• J. .\i-J> •*.' i-uri.'iicli't Crtrjt... 

Jan. A JI-* * l -IM .-.Si* 

J . M \ A u. N l.'aUi f.,1 U, , 

I .Mf k 11. N i’lci*cM'iiTinSl2.b- 
Mr.Je. 5.1*. Cl-** In.ngli (Sll.. 

M.-.Jt-.S.N. On v-Vnejt 

M'. .AliN.F. i'll) Ills. iM-— ') .. 
UjA'i.XtF. Di-CisinlVrR -■* 1-. 

.toi .L.f.U. C-'iii. Oil .5 *j- 

j.Aj-.J ■*■ .roii Cl-U. I.**.-,.,., 
Jlr.Je.r.l'. v Tin-nun • fig. 

• J.Ai'.J.v.'*. F.i«--*<-i:it lilt*;... 

-f.M v.AuX. tot M. i’t. *',>. ofii E16li 
' ..lav Fdtiri.uj- 113| 

Mr.J-'.’* U. Ft-i.l M-onr >SLji.. 33to 

Alt. Je.S.l*. t»ili*-r:<> .a! 20 

' F.Mv.Au.A Im. lU-Lsti'ltiSl' 745|« 

Mr J--.S D. li:t. I ; min . 20oa 
,F.llr_lu.X Kh.si.t \L M.*. : i.s.. 14 
' — 1-M-iss Ltsia iS--"i.. 9 to 

,t. \p. J\i*. .il-tp k Soto 

*Ir. J--.2-.il. IVniM'uiliei 275,- 

"Mr Je..- I*- 1'!- *■■ 1 23to 

' ilr.Jes.l'- -Iwlli*.' Si- L4S 

; Ac X »'F V. v Ma 17V U III.! rO.tft J 4 to 
Llr.Jf.S 1 1. -i-i oil n 1. iS-7... <0*: 

llt.Je.^.L' 101; 

Mr.Jit.S-D- I -b. s ti«*l Kr' 16'4 

ilr-Jt-s.D- Wredwi-nb iF.toi... 24 to 


l fi! 7 . 7 o| April ;l»r-iry iUH*,.... 53 
1&V 5 to' 7-2 : Af,t ' Uct. Uuiay Bitun.lCp. 16 
1-6, 5to, 7.U . \.,v. Ha) Ivlin N Krnanl.' 62 

15.4 Utoi 7.9 , the JuiicKrilh 81 

1.2| 6 ; 7.4 Nt.v. A|<r.'F.C.CviWniyt*n. 43 
me. S l-roiiuuui I Dec. June- F.P.A. C.iu-it'n. 

-Jan. fw-pt. Fauvlrei-n iL.,.208 ; 

AJUiKILAJNa ! N..v- May .Pairs lea K-i lOp 62 

Augiiil 'Frit, ii.-t. II. plop 44 
Nuv. MnyTiiu-li .11.1 VOp... 40*2' 
Dir. June, Fin lauiJ-r-hnU'rp 90 

Juno Sov.'FiK|»r vH- 59 '. 

| 11.5; 7Ck-* — : 1.3. July Ueu-'Finiit linuipTlii 14 , 

6.6 SI. BO — : J„iy LKv. Fr.;nrliWC*A*£l285 ' 

I I8.6|57*2e;— ‘ 0.4, Apr. m*t. (iuiln-inl ilti 5p. 44 ' 

' L8.fiifil.70 — ' 4.0- May I ihllitt-nl K.-tWp 1 10 - 

25.*sOi IL 7. >1.2111- ' 19 July Friuli ibbillMtAl'?!- 20 , 

257.! m; 12.7'cl.B3't- 2.9 Oct- Jidy r,1ieiHin-,MJilC|t 41 * 

- 1.2, July Jail. laL-KWtp H*. A J. 66 

! 1-8]Nuv. Juuclinrst K. It. ■}• .. 11U 

; 2.0 1 Feb. Ang. iiivarifOrg.iOp-123 , 
4- 1 , Mar> 8v[«. Cluun \A.).. ...... 135 

! Nol*. M,»T H..\.T.rirp.cro|< 75 ; 
.' Oct. Jiiiu.* Hallam iVifi.... 9Q ■ 
**2 L*iv. June Hama^M P.i....,I70 ■ 
*•" la* Jiiqu ItoTl-'li J. -10ji -2 
®- a F-.-b. Aug. Hun Uuil-lets.10], 40 «d] 
; _ _ : J uly Harvey Kf-iiu .. 148 -' 

^94 SI M' ' — 2 9 Mar. Jan. Ha« kinr-Dvinop 4 ' 


13.4 /-SO 3.2, 2.3 15.6 

13.4 325 1.3 6.312.3 

12.7 8 . » eS.7 4 

25.1 12fi, « 4.2 4 
i 5.6 10 . 2.0 3.8 — 

I — d25 ! 1.5 7.4 &4 
1 6.5. 14 1 2.2- 5.7 7.8 

; 17.fi. 420 ' 1.0- 4.412.0 
50.11 tax 1.8 4.6 12.1 
*3fe 2.6 4.7 7.5 
35 ' l.B. 4.6 12.0 
2.1. 4.211.3 
16 ; <r ; 3.6 4 

12.7' 16 1 * - 5.3 4 

11.1 18 i 1.7' 4.4 13.2 

170 — , — _ _ 

8.J f22 : 4.6 3.5 6.2 

2J.lS'rf25 - 1.2- 8.6 9.4 
fi.8t.i32y 2.9 2.017.1 
19.4;.i 13.6' 1.4- 4.7 15.5 
2.4. a 12 . 1.2 8.110.1 
8-fifi, - 

SB.6 *.i26 ! Le; 6.5 9.3 

U.I.L18 . 1 JSz 5.6 9.8 
*2.4; 20 Jl.e 6.8 9.1 

2.4 19 4 7.1' J> 

9'70, 124 j L.6- ; : — 

, fi-63, — — — — 


Nov. June Tarmac &0p ! 

Sept June tavlor Wood'sr. 3 
TUbury Ctg £1. 1 
Trevls A Arnold 1 

Tniicon 

Jan. July Tunn‘lCemB50p 1 
Mar. July TurrlS Const' □. 

Jan. J ulv Twylord* ] 

July Dec Ltd. Builders... 1 
June IVal de Travers.. 

Jan. Oct, Vale (Tboa.) 

Dec. Jane Vaogu'dPlt lOp 
Ape. OctjVarney i.Hilgato 
Oct May Waxdle(A) Up.. 

Dee. Man Warrington 

Nov. May >' Watte Blake. 1 

Jan. Aug.|WcstbrickProd& 

Oct June'Wecteru Bros.. 

Apr. SeptJlVbatllnga 6p_. 

Sept Apr. OTnt'gh'in 12fip 
Apr. Nov.! VVlggjna |C3)10[- 
Nov. July] Wilton Con'lly.. 

May jlVlmpey iGeo)..[l 

CHEMI CALS, PLASTICS, ETC 

Oct jAlbrigbt Wj1e’ n | 251f| 97QI 2 
September ! Ail'd Colloid I0pU50 I 8*7tt 30 
Aiadl Aug-Anchcr Cbem...] 77 2.4 14.8 

April Dec./An-.Am. Fbriwpf 34 la Z4j 17 J. 

Oct Jniy).laho Cbcm. Sp-WOfi xc 17.5:318; 

Sept A prill Bail iW. W., 80 all 12.7! 12 

Jane Brent ChemstOpi 34 i.8 2fi 

Feb. Aug. | Brit Benzol 10a 104 to I 11.1 30 
Feb. Aug.lBnuTarPrdlZ^J 31 I 28.81 10 
Oct* May | B rued ley lOp. | 48 I 22.51 522) 

June Dec.;BmTeIl (bp) I 9i|l 17.5 

Mar. JulyjBint Boulton £1,126 16J 

Jan. JuneiCatalln i 88 17.5 

Dec. J iiae'Ciba G'gy7iJLn£65 to — 

Feb. July l IteCbemlUp 1 87 28.B 

Dec. June'Crola Int....— -ji26 173 

December iCryatalate 5p-...; 20l« 14. 1” 1 
November iRnalon Plaatkaj 48 *, 

June Dec.'FiKms £L ,304 , 

Feb- Aug. Ponlath ^.ilSam 1 

July «- '*• = - 



Oct July] HnliPr'daclaJOp] 57 
Nov. April, Imp. Cbem. £l.|3lD 
Feb. Ang. | Do. bpcPrefXll b2to 
Mar. Oct.iKingsl'yKtlilOp! 52 
Feb. Ang.llankio Ch era...] 186 
Jan. Ang. ' Coport lnda(60p)] 100 
Jan. Sept .(Pbllblack i60pl- 125 
Apr. , July PlaaticC-natingJ 184 

Jan. JulylPlytoo rlOp) 104 

Mac. 8ept_; Ransom WmJUtt 46 
Nov. Apr. RentokU vlOp)— 122 
Nov. Mar-Reverrex....— 92 
Feb. Oct. ate wart Plaatka] 69 
Nov. May storey Bros..— . 44 
Nov. Alav'Sturge J. A B... 78 
June Dee.. WiUowsPrn fSlpl 55 
Jan. Jnly Yorks. Dyevrare|l92 




3.8(14.0 


Marc Nov.: A. B. Bectronlc 96 ’ 2.4! 14)| 1.3] 3.7(2 1J2 

Sept J one, Aherdare Hdg. J 20t a ( rsfif — — 1 

May Oct.: Advance Klect.1148 ; 19.4; 12(3.11 

Apr. Dec.:.Vcrialite. >, 63*-[ 

Oct April Mlicd Insnlatrs. Zlijl 

Nov. Uav.Unpllvox '300 

August .AnriFIdeUryflOp 52 ' 770- o33)| 1.4] 

Msy Dec-USK,. *.......‘374 j B.5|M4.1' 2.9, 

Sept Febi'BeK A May (ICip] 67 |24.12| f35 j 1£] 

Jan. Sept BonochonMbp)-j 17 ! 14.6[ 15 

Deo. Jmx-'BowthorpedOpV 483; 1 13.41 
Mar. Dec.^BrttB1ectricl0pi 11 

Nov. May:B.LC.C. (50p)_.-175 

filar. SeptiBrit. Rriay— ...1 33 
Nov. May'B'lgm'A’.V.'V&pj 33 
Jan. Joly-Carbou Elect (6p. 26 
Ang. Jan.'Cblon-le Blect.(100 

Feb. Ang. j Col vera 91 

June Dec, Crabtree f&Op)... 164 

N-iv. MayiCreyBlectnclOp 74 
Nov. Apr..Croa»Ia*id (6p)...i 16fi« 

Apt Dec, Deoca !199‘ 

Apr. Dec.) Da “A” 188 

Jnlv iDenitnin 10p...i 17 1 
Sept Mar. | De u b m«L - ATCm 7lj; 

filar. Aug., Dim plea 6p I 35 > 

April Sept . DorrnnSmA*20p 145 at 
May Nov.|Dt-wrtingAMSp.{ 36ij] 

Oct Jane Dreamland 10p-l 32 

August -.Dnbilier&p. | 11 

Apr. DeoJis M I 60p^ (135 1 

Feb.. Aug. ’Do. 3i%Con.l93U96 | 

Feb. Oct Kdiolndua. 12fip UI5! 

Feb. 0rtj£JecrCtoznp*9lpp285 / 

Feb. JulylBlectronlcU ( 52 

Feb. J ul y] Fleet Ren i*l»5 pj 82 ! 


ENGINEERING AND METAL— Gen. Cont 


Dividends 

Usually 

Paid 


Stock 


Mar. 3ept-fHatt’«yStel2l>p] 163 
L-oc. JnlT^Hns/lWrightaonj 57 
Oct Apr. HlII A Smith....) 66 

Nov. Msvj Hnpktnaom £1.. 

OeL^HftinJen flftwpJ 64 
Jhtl Apr.lHnpfldd BrsJ2a 

Oct Apriljl.u.l .-..I 73 

Ang. Mar.ilnt.Comhuntionj 141j 
Aug. Fcb. IntC-omp.Alr— 133 

Jan. Sei*-| Jacks (Win.) 20 

Aue. Feb.:-Tael«’iiJ*HR5rt Mto 

Mar. Sept 'Johnson (C.H.Ll 2812 

Dec. Jiilr!JotaTnn(RANV£l]325 
Dec. May(Kq*y iTbno. C.|> 45 
Feu. Sepr.: Kent Castga 10pj 741fi 
May Not. ‘K ir kat alt Forge.) 401a 

May OetlKltaon's 60p 110 

Deo. May laird Group-... 30 
May. Kov.;In1seABUiot fi0p|105 
Jan. July Lead & Alloys... 154 
July Feb. j Leef ArthiLrilSip 1 28 

Nnv. MayiLlnnsui. 57 

November . Do. “A”.—.. 67 

Deo. Aug. Lloyd < F.E.1 76 

Jan. JuljjLooker (T.) (5p>. 14 
Jaa July/ Dn. "A” /Spt. J2to 
Ort. April; London AMidl'di 78 
Decembo-'LLmcmore Bros.!155 , 

Mar. Nov.lfiL L. Holdings. 32 ] 16: 

June 'Mscreailjn Mtl. 58 j 17.1 
Nnv. JnnoUangan Branu lBij: 14.1 
_ July M’rytoGpNVIOp] 31 j 77 


nm 

3 ■*> *2! 



Oct. April 5 Uart|n(Tnm)IOp 81 
May Dec.) Matyonair 20p. . . 194 
Mar. Ang. Massey fH. AS. i 23 
May Massey- Rob' c B. 74 
Oct JiroO]UaaaonSoTh20p 52 
Oct Hsyifilatberft Platt. 71 

Jana Dec. UcKeobnie S3 

Jan. Ang.- Metal Boa £1... 385 
Mar. Sept : M BtalTr' derflOp 40 

Oct April, Metal mac 5 p 32ij 

April Dee.:Ut’polelDd.lOp 
June Dec. [Mid. Aluminium 78 
Jima Nnv. Uidkod IqiLEtl 7I| 

Ock MajMUesDroce 98 

StpL MMT*\yilnUiKSuplQp.. 267 
Doe. JulyjMtatB'b&m.,,.. 73 
Mar. SeptlMitrbril 8*s lOp 2H S 
March lUolo (U)SOp..... 36 
Dc.Mr. Jn. MorimnCr*ble.~ 133 
. April [Morris (Hi EOp... 43 
July Jan.; Morn Bng'g. 60 

April Oct Xcepscnd Steal. 116 
Oct filay-KeilitJaslHlilca. 145 
Nov. May- Newman Or. fop 24 
May Dec.. Newman Taka. 106 


75 * I 2.7 
1S.2;M2.2| 2.31 6.0 
14.b! 37*| 1.7) 2.3)3 


6 . 6 ] 8.2 
1.4)2a8 



2.3] 4.0|10.7 
is. it 4.7)10.4 
13*| l.T, 6 91 8.4 
*4 I -J 3. 

23 2.Ql 6. 

7i 2.4to6. 

15 5.2j l.i 
32 2.3^ 2.- . 

74 8.1 1.9-23.4 
•*224 1-9 12. 2 1 44 
10* 1.5' 3.4,23.2 
20 1.8 3.6 15.5 


1 q 

-...--m' 12.7 

Jan. OlovereiCbemsj I15«l 12.7 MlB-d l.fl| 4.013.4 
Mar.lHcfcmWolcbSOrJiBB [ Ip.al f 17*1 2.1 2.3.20.2 
it 'Hoecbst |Dnt6) 8571s- 4-6] 20 j 1.4 • | * 


117.3 
M 18.6 


14.61 20 j 1.5) 
M 13i! 1.4) 

14 6j 5 20L6I 
6.3 u32*j l.B 

28.61 20 * _ 
26.6] 9.2! 

3U.I1 18 
26-ft*20 
14.6 J28 


1.2 


8.5l 24*) LB 
8- C| 20~ 

8.3 522 
lfi-2Wrf15 
2.4) 11 
2^J 15 
fi*70j — 

2B.« 27 


a 

is 

2.1 


2.7 * 
2.5 19.4 
5.3 


1-9 1.71 


1-8 5.- 
1.4 6. 
1.0 4.! 


6.113.6 


2.1) 3.5113.8 

CCVEMAS, THEATRES AND TV 

Sept Msyi Anglia TV •A _.|100 | 5.5] 30 1 1.81 7.5110.9 

FoK Sept, An. Tela'A' ]177 ;24.12 Z8.5Ul.l 4.1121.3 

January -British Lion ] 55 ;14.12 7 |cJI.0| 3.2^31.0 

June Vjrampiaa*A'K)p' 34 I7.fii 

Mar. Ang. Grenada ‘A* '388 m] 12.71 

July Dec. H*w*rdWy'd20f» 46iji 
July Jnn.'Kcdlfn*-n Tv £!■ 7f 
Svpt Mar.'Scnt t TV • A' 10, J 36 1* 

Apr. Nov.TndentTV'AlOp' 55is 
Frix Aug,. Ulster TV *A*—4 35 lj 
Mar. OctiWtotwwdTFlUpJ 24 1 


1*88' - I - - - 
26.6 6*| 3.7 8.7 - 
a'63 »— — ] — ) — 


25 1.6j 7.3.' 8.4 
40 ! 1.4| 2.627.6 


2.4 615 2.31 2.7|16.4 
17.fi 12 | 1.2] 8.5- 9.9 
2.4 £20 1 1.2, 8.5,17.5 

DRAPERY AND STORES 

Oct JanejAbcruherrtlOpj 39 I 3.S: 10] ■»_] 2.6| * 
Jsn. ; AquuMituni op., 29; 

Jan. Do. *.V f-p | 29 1 

May lArmvAXavyaQpSll I 
Jly. Apr. :B*i leer's Sar*». 10pJ3tan^ 

June Keattlo l/.t *A'... 91 
Fch. hept.lHenVys lOp ■£■.., 16 
June Ni>v.'.Uon»,n>Hv.l , l|-( 30 
June ;BcuulU lOp.....' 80 


5.5! 

Hi 

12.7 


28 1.31 4.8.15.5 
28 1.3j 4.8:13.5 
13*| 1.3; 3.2123 9 
T8 I 2.e 3.4)11.1 


17.fi 413); 2.1! 3.712.8 
9.2 - - I — j — 
17.6 18 2.2; 6.0 7.6 
Lfi 30 J l.£l 3.8i!7.B 
Sept 3lar.;Ulkmn A Confif! 18l a ; lfi.2. 429 , 1.9' 6.1110.6 
Nov. May: Bla.- toys !0p....: 24 18.4: 20 ; 1.4] 8.3! 8.4 

Sept Feb-.B-oritnuuiMnfiri BV14.12! 16 , * 9.1; 4 

November 8 •lumTc.'n.fip.: 39 to. 2.11' 422 *1 3.4! 2.910.3 

Jau. JulylUnaraocr 115 J 17.fi! 30 ! 1.5; 6.1 10.2 

Doo. June Hr. H-inieStr.. 250 v , 17.61425.3 1.3] 2.6|28.B 

— — :Br«ivii(Nian^«J. 37 to 25.1' rlO : — : 5.3) - 

July Mar., Burton Orp.5i|.246 | 17.5, 101:62.2! 2.220.0 
July Mar.) lAVA'N/V Sf'p]243 I 17-8 10i:fi2.2 2.2 20.3 
Aiird Nov.lCaniers *A* 0)p.| 36 ' fi.fi, 611 I 1.©! 6.1M0.2 

June Dec.] Casket ISi y3p.-i- 67 1 7 ; fl.Er! 24 ] 2.1! ».3| 5.8 

August iCollett i.T.l |2D|>), 61 m 12.7) lEj, 4 ' 5.51 « 
Jan. Sept. Comb Eng, 12*pJ 44 19.4 18 . 1.2; 4.6118.9 

Nov. May fiKjkA Watla... : 101;. 6*6tt _ ] — ^ — I — 


111 
61 to 
17 


1.6; 85c - 

fi.fi, 60tv — ] 
2S6'?50e — 
20 7 « ■ — 1 
i.a.fiM.fiu— , 
K.fi 51.00, — i 
i7.5i ea-ji- ■ 
28.6 51.63 — 
25.6.h2J2l— ! 
d.J 1.— 


62 | 22.2 t8J 1.9. 3.3 15.6 

81 1 18.4, 20 , LI! 6.214.5 

43 5-3. 13 ] L6 7.6 8.5 

23*t 10' 65' — 1 — - — — 

17. 5 25 ! 2.4 3.C 13.4 
~ /-SO 1.6 4.8 12.9 

26.6 j27 1.2 6.1 13.9 

fi.fi 2* — 0.6 -p 
2.a <T7 0 1.3 7.8 9.6 

17.5 13 i3.C 5.1, 7.5 
6'7fl - i - - ; - 

28.5 11 : 2.1. 3.912.6 

6.3 50 ■ 1.5 5.7 9.1 
«.! 440 ■ 2.7 3.6 10.2 

17.5; 13 . 1.5 6.0 9.2 

28.5 :17 . 2.7 4.1 10.3 

14. E sl7* 1.5 6.6 10.3 

28.6 J37, 1.1. 8.511.0 

8.3 j'50 1.6 4.1 15.1 

15.2Ac32j. L9. 4.2 12.4 

6.3 J34 2.0 4.5 11.4 

23-b. 21* 1.0 6.01O.2 

19.4 28 3.2 4.1 7.6 

17.5 ^20 1.1 9.1 10.3 

d35 1 1.3 8.7 8.6 

19.4 ^28* 2.3 4.8 9.1 

EM — — — — 


Dec. Aug. l>jpcSp.irts I0pf« 25 
Sept Apnl Cornell Dress t-p! 15 

May Oct-Court'A* 190 

June Currys 1265 

Mar. Oct. C>.isi<imasic((Opi 18 
Aug. Dec. DehenliKina(fi0p‘224 
Dec. June Dcncia IhiyltOp,: 24 

Uct May, Dingle 16.1 [137 

Oct Mar. DLtuiui PbntlOp 86 

Mar. Oct. 1 L»u. 'A* H*p | 85 

Jaii. July'DulaodiGe:-) lOp 15 
June - Ellis \ Gold fip.- 19 
Nor. June. Empire S tores. -3 07 
Oct. May'Eteeutex 20p...; 11 
Jane ,FRlnlaloTenV 14 

May Nov. Forbuxys - i39Q 

Dec. July Foetvr Uroa |180 

LKu. Jane KrcemamtLoa,.ll43 
Apr. Oct Gelfer :.4.J.)28i:; 45 


29.6 415 


1:3 


6.d 8.9 


26.7ft47c 
ll.fi SI. 40 - 
5.5S 1.03 - 

7.652.M — 
370 i 1.60' — 
T.S63 d i: t— 
1-6 rl.J .t — 
- aOi ' — 

7.5 £5.25 - 

2.5 31-55 t- 


;*6B- — 

19.< e20 4 2.3; 3.412.9 


2.7 - Sis'. May Hvlicnl Bar 19 

, 3.2 1 X o vein '-er Hcu-.leur?t.i l'.-p,, 59 
: 3.0 Dt-e. July Hcv n-minso-Jp. 40 
j _ June Oct. Hn!"' a Hill ... 94 

1 1.6’. ►i'b. s*'f4. Hills i.W.A.nlOp 37 

] ; Ike. J ill y li-illu Iiti» ! 44 

; 1.3' Jail. Jiity Huvi-nngtwm... 47 

3.6 ■Inn. Juij !ki- Kps. Vig.. 26 

14.0 Miir.'H-roardsliniiOn 25 id 12.7 dl8 * -J- 1 7.fc $ 

3.3 Dc. 11.: t I.D.C.Wp. 130 is.5 c42 • 2.2' t.4 7.3 

4.5 ’ Fell. Aug. Ihaiu-o Ji-hnw*n 105 j 

2.5 £2.40 — I 5-2 Feb. Auc. lnt. Dnnt «£L... 138 • 

{28.4fil.2u — I 2.0(11^ July Int Tintbrt :135 


1 17.5. 16 .2.1 4.3:11.2 
5.5 30 I.E 8.1 o.fl 
25.1' filO 1.7 5.710.4 
2B.5 2s 2.0 1.5cB.9 
. 23.5 2* 2.0 2.4 20.4 


b.L. 1-iat- Promium b ilaswl uu Si. 4 la l par £j I ITi-v, May. lie land brnc4L.|101 


22.3 22 1.5 5.212.4 
8 l*L4 5.6 121 
28-5, 33,. 1.5 6.212.1 
19.4j 16 i 1.8 4.0,14.3 


[ 8.5i £20 (2.3 2.616 4 
I 5.5. 20 I 2.4i 1.971.8 
. 9*6S' — | — ! — 1 — 

1 2B.6- 20 1.1' 4.470.9 

.•ii'6s rt/6.e! - 1 : - 

, 19.4^21*, 1.2; 3.9,21.0 
; 26.1^15 I 3 . r 1.718.7 

I 2S.1-01S 3.1; 1.8:16.5 

1TS7; - - - j - 

! 17.S. 30 A1.6. 7.9 B.S 

] IJb. ISi'a.bi L2Z2.3 

17.5 324] l.a'iMi 6^2 
19.4: 137*; 2.1; 3.2' 14.9 
17.5, 18 1.1.9' 2.5 20.9 
18.41 22 - 1.21 3.8 >1.2 
16.7 16i : 1.4’ 7.3 9.5 
July Nov. 1 mil 1 berg <A1... '.|19tt.| 14.61 * 18* 1.6 3.9,16.0 
Dccemher Goodman Br.(Sp 18 1 16. 1 1, 30 ! 1. is; 8.310.2 
Nov. May Gratlan AV are. .. 290 
Apr. Nov. tit L’n 1 vcrsal... [4 3 5 
Apr. Nov. Do. *.V (3rd.,.. -4 28 
aei<- Mar. Gre.M1lleU.1HOr! 49 
Oetobt-r IHall A Earlit-pj.., 20 
Oct Apr. llalvrlni ilt*pi...;370 

Jan. July Hardy |Fnrn|.... l 130 

Jau. July Do. A-Y'V 102 

St-iaemr-ct ; Helene nriAStfipi 13 ;*af 12.7 
Jan. «ep(, Bendera->nK20pi 82 ' 25.1 
Nnv. Af-r.!Henri<|-i«ftAi10|.i o4 

Oc-X. July Henry lA. A S.- 1 57 

June Deu.,Hepw';li 'R' SOp354 
Fi*l». Aug. HlghligblSplOpllO 

IVc. Jiil>'llouaeol Fraxer:216 

Nov. JiineHuu-ie Lern«o...| BO 

Apr. Oct: H-MMe Sears lup- 12 

July iKIwh'n Hr 10p.! 59lai 14.6! rflO 
Mar. Uct. I Kun wk P. lOp.... 15 8.6 tS 

Sept Msr., Lailai Pride SOp! 77 , 15.2! 

June- ' Lancs 30p ] 23 17.5| 

Dec. July Lawrenue F. 5p.; 48 , 26.fi! 30 

Jaa. Aug. LwCiujer. 1 41 ','24.12' 10 

June L-.-yd* Retails... 40 ! 2fi.1,;dlO 
Dec. Aug. Ly'ns&Ly'mlOp 11 : 7*70i ;6 

Dial Aiig. liaco wards 2flp.' 63 ] 28.6: 11 

Nuv. .nay Maple. '106 ! 17.5; 16 

Jan. Julvi'larKsA5penc«i45l I a.fii 42* 

Nov. J -j! v 'llareliall The....' 14Q I 5£' »30 
June Jan. 'Martin Sews... ,*75 i 14.6-134 
April 'Usahm lOp. ... 6I4; j'7g. — 

Feh. Ckt. MFi War'll -ClOi* 178*, — ]A54 
Itu. Au^. MicbeCi iJ.) J14- 23 


18.41 28; : 1.81 2.42J.9 
I 25. 1, 424191.8; 2.5 22.0 
; 2S.1 42«<;1.8 2.5S2.0 
1 — 1 120 ! 2.01 4.1 12.3 

♦ ■ 2.6! t 
1.6: 2.fi29.8 
1.9; 2.921.0 
1.9 3.7 16.4 
2.8, 7.4. 4.9 

* ! 5.5' « 


I 31.9 10 

1 22.fi':rf60 
1 28-5; »15 
28.fi> 115 
20 
28* 


8.4 tflO r 1.4 1 2.9:24.3 
I-7j 3.6.16.7 


. . Wp ill 
Ikv. A ug.' Mid tan- 1 Idea H.' 27 
N->v. Juat.Mocru Blstev- 72 
July Urt.lMyew (JcJui).. [212 
Dc«. April! .New Day Idp.... 32 

Oct. ila^Owea O’wun 60 

May DenjBusdiseiB.) I0pj 21 


SB.Bi a r 1 
6.51 1 15 | 1.9; 2. 1-25.0 
11.11 143 32. 3; 3.9'11.2 
14.6]t 32*i 1.3] 4.120.2 
S.B; 15 - 2.4, 4.2 10.0 
15.2! 5 -f2-5i 4.2 - 

Z.CI 1.729.2 
1.2; 3.324.3 
22*! 1.6| 5.8 10.4 
6 L2.4; 4J, 9.5 
1.4| 3.123.4 

* 6.1; -fi 

2.6| 1 - 

1.2 j 1 _ 
1.2j 3.723.7 
1.1, 3.4 ; 27.1 
1.41 2.450.9 

* ; s.s' * 

2.0 3. 1' I6.3 

1 . 6 : 3.0,20.6 
jifi.li'uiVri-Z.li 7.0, 6.7 
11.1 10 . « 9.0 d 

l.tr 6.9- 9.4 
1.5, 2.823.6 
1.5| 6.610.4 
2.7, 2.5(14.5 
L4] 9.5) 7.3 


Dec. July' Ever Ready :216 

Nor. June 1 Farnell HeriSOp, 197 
April Oct 'GAM Power SOp 91 

Mur. Sept [G.B.C 152 

Mac. Oot| Hartley Croa 5f- 9 

April Oct, Boll ids yGrpllM 43 
July Nov. iHuBtknfh 10p.~ 42 
Sept Apr. Jones Stroud.... 144 
Dec. July ( Laurence Scott: 52 

Jan. Jqim-I Lbc Kcb-lg ’ B6to 

Jan. Jnly]\L K. Blectrtc...|123 
Mar. NcrvJ JlTB Contact! Op, 39 

Oct MarJjLBJI 1 7 6 to 

January |Mutrbead j 51 

Mac. May; Newman I nda... I 80 
Feb. Oat 1 Newstart Locus) 13 2 
Jaa Jaly-XarmandEK20n 591* 
Jaa SeptJOLdhsra (6pi ._. 30 
Oct Apdl'ftntiya (lOp) ... 26 
Mar. Sept' Per kin Kira' rljj 984 
Jana Deai Philips Fia 5J&C94 
Jaa May! Philip* Ip.iFU0lo40 
Apnl Oct! PMco HWga.l20p, 295 
Apr. Oet_ | Do. -A’ l2Dp).,. 285 
Jane Octjpieseey fbOpi—Jlll 

Mar. Nov. Preasac (10p) 90 

— Pye Elds. Opts. 18 
Aug. Feb. Kac&i Klect_... 136 
Jaa July Kediffuaiao 92m 
Oct June Reyrolle l£l).... 161 
Ang. Mar. Rob' D&nXlnu2l4^483 m| 

Oct Jnnc;RotaflesfGB)IDp! 84 t 

October ; Sadia (dip). ] 14lg! 

May Nov. ScholcMQ. H_)»£i;240 


28.fi) 20.41 1.9) 2.4)21.9 
17.5420.81 2.3>. 2.lk).6 
2M 6.1; o.7 
?2.» 2.61 19.9 


22.31 

25.1 
7.9 

15.2 
28.6 

6,5 

17J 


28 

15 
:20 
30 

16 
27 
9 


6.6' <113* 
28.6 18 
18.U £20 
8 1 \ 10 
14.12] 1 


1.5 I - 

« 6.5 * 

3.3 3.6| 8.S 

1 ll * 

L3 5,0)15.4 
1.7 3.8)16.1 

1.6 5.112.1 
2.0 3.3115.5 
1.2 0.5! — 


5.6j 

A 1 *'! 


14.6 o 14 
14.12; 20 
Z.4: 16 
8.3] 4 
14.12! 6j 
5.64 17 
2.4- 45 
2.41 45 
2.4 10 
2.4|trf5E 

28.8] 11 
12-7: 16jl 
5.6, 132 
12.71 50 


18 157.81 
16 ,46.7 


2.1 

* 

L« 

78.7| 

* 

l.B 

2.7 

2.7 

2 . 6 ) 

1.1 

12.(8 

ta 

UL« 


2.41 51bi 3.1 
7.9 2.6^ - 


Feb. Ang.!ScPttlJamea)...| 55m 
Nnv. June^hiptonAiuoiOp! 12<« 
June Dea.Socy Co. «V60i.[ 
Ueoemner :9oundDiaa(6p)! 

Nov. May Staniro-xl ilOp). 

Jfar. Oct.Telelu^ura 


Dec. June, Tela. Rantala...;350 


5.6] £50 [ l.S 
12.7) rflO l.a 
„ B'/ol — - L . _ 
515 ! 28 .< 30 B.«\ 0.3,141.8 
30 ,30.11rf26.filU1.9 4.312.4 
20 ; 2.4: 5 (2.B| 2.K16.1 

8.5 tZ2*f l.a; 5.(526.5 

5.5 30| 1.9| 2.l|24.7 


183 



2.0J24.5 

4.6121.3 

8.al9.6 

2.1154.7 

2.0J15.7 

slafia.i 
4 7 18.0 


April Ang. 
July Jaa 

June 

July Jan- 
Mar. Aug. 
Jaa Aug. 1 
Feb. Aug., 
Feb. Aug.; 
Dee. Aug.) 


rfl7* 

31 

415 
d32* 
8-fij '23*| 
2B.S 3 
22.5 10 
S.4t SI 
Z.4 1L3 
5.HA16 
14.® 12*! 
11.11 30 

- M 

132* xc. 3*8® — 


LS 4.8:14.3 
__ . 1.5 4.8-13.8 
^16*iA2.3 6.2i 7.0 
’ 1,4 5.5)12.8 

ft 6.3 j ft 

11 I 1.9 S.7!14 3 

L9 2.6-\B.3 

7?7i 1.8) 7.3 
L 7)12.9' 4.7 

2.1 5-2| S.B 

2.01 4. l|l8.3 
3.0- 5.1| 9.8 
l.H 7.5j 9.2 

fai M 

l.a 6.4, 8.6 

2.1 7.6; 6.2 
•TI.8 7.d 7.4 

19*) fd 6.4(12.6 
16 | LS 5.7111.8 
— ' 1.5) 6.3(10.7 
♦ j 66) ft 
1.0! 8 9: 6 3 
1.7]l0.4t 5.5 
2.21 7.51 6.1 


HOTELS AND CATERERS— Coatfonej 
DlvUmda !?P_ I 3- ) ? w( 

Cwmlly 

Paid ~ 


Jaa July 
Sept Mar 
Aug. Mar. 
AdC- Mar.. 

Starch 
Apr. Nnv. 


Golden Kggbp..]115m| 12.7! tB5 [2.0 x.’pia 
r- I uvJiQ4 as.!- « 



14.6| 13 g! l| 


5.5! 


25.11 22*l'S-“" 


19.4: 16 | X.6I ft lhjr 

7*9 4 I ~ j zy*" 


8.5 

19.4 

19.4 


Jf j i-g 4.el]> 

15 . 1.0 S.8h( 


Grnnil Mm. 

Kenainsmn Fhl-iaBa 

Do. A' -882 

Kuraaal ~jlOO 

■ -vtbtoko 234 

— _ L -l-uin-Oc-n. lOp -B 
Dm JuljliA'iirt' *.V £L...-!5 oB 
Mur. Jnl* Mariu FramiilOj*! >5 
Nov. Julv Mr CliarlnUe Wpl 17 
Apr. Dec- Myddletau SOp. 181 
Sept* Mar. ViiriiJL C*p-&p,! 30 

De& Jnnr Xnrth M.P. Wp| 70 
May Ocr. Palace Derby ..-I 15 

- - !i*k*Milv y*f. WH 39i 3( 

Dee. Mar.lPunr1n*« lOp 36 

Nov. MarDuviin'e WreLbi*: 13 

Oct Mn'vlKowIwi lWt‘l«.jl32i 3 ! 

Nov. MatiRrntvi T-wubp-pj [M-lg *2 :*2.S ^ 'j 

April S^voy *V 50p...|335 22- J 16*| L8. 

J*e.O. Apr-iTmat H. F'"*ti’-|123 1 8-5( 20,1.7 4.1 n 
Mar. Oct,. Wm'rHnl.AlOpI 201-1 15 21 16 1.7 7, B • 
Jaa Aug.InVlereB'rSlOp! 97 [l4.12j 52, ) ft 5,5] ' 

INDUSTRIALS (MlsceD.) 

Apr. Ort.lA.A.H (104 

Ucc. July) \.D. Int 88 

Fell. Supi.l YDMSyat'msbni 38 
Mar. Sep*. AG H IbM'rh iOpll08 
Dec. Sow. A.V. P.lnda 4OriI20 
Jan. Stria .[ V. W. (Sec.) 10p 371a 
Oct Apnl,-V*ro«*Hi Brps. 

Nov. Mav -Vhowtvfei lup.. 

Dee Mail Ada Halliav 9a, 

Ai-»r Gnw i£ij 



as ?i!^a 

25.1! rf42* ^ 3.7^ 
25.1 C37 | 1.7 2** 
25'1 13 I ft 4.^4 
24.12) is : * ! ft.fi 1 ’ 
15.2jWS.B l.T 2 1 
19.4i i/20 | 1.^ S.S 


Airliv I rut. SOP 
L*o. >.-VTG2(l|i60lsaft 
AlkaniM.LllOfl 54 
Alld.KnK.fVitlt 
Allied I nr. by.. 

Alwyn Hl-lg .... 

Atnal. Mccal(£l> 


Ang. Ijaut($l£illl6 


293 , 

54 

9ni 12.7! 6 

8ij 12'61l H— 

72*4 12.71 15 
12.7J 15 
28.61 ,.'40 
22. S 11 
675 21 . , 

22.5) lia*j 1.4) 
24.ll 12 o.r 
29.5! - - 


42 

16 

42 

157 


Nnroirii Sb. 20dl 17 aS 
NornaW’rmcibp* 13l*| 

Opperman fip ) 

Oabom(8) ) 

Paul fW.H.1 I 

Pegier Hat'aley ; 

Per moll 10p 

PeterelO. D.i£l 
PickerlugBdlOp 136 


L5 6.7(10.3 
ft 7.tf ft 
1.7l 3.6IIB.9 

2.0 e.q 8.1 
* 6.0! 8.0 

ft 


Aue. Fel».| Ancimvcni 10p..1 31to| 2.4, 5 1 f 1 .91 

Fch. Oct AnnlioldHidaf-pj 7ia) — |K<710; 1.3 
Jan. Jul vit Vrbite-r 4 Wert. f Z6 HZ'® 1 ; -- ; — 
Juo. Dec. Arc-nson t.V. 1 lOpj 86 | 

Dec. April Aw.\l*'isiira&jij 16ljJ 
Julv Jan.!. Asa. Spmvi lOp. 50 : 

October AiiatinFiLa'Vibp-! 9*3 

June Aaatin-Hall J157 

Jane Dec. Avlmo - :12Q 

Jalv Jaa Avon Rubber £1)332 

Jaa Jidy.BUA Group 1IB6 

May Ort. BTK LrylamL..) 85 , 



- i h45 1.7, 

8.3; 'J‘62 2.0 1! 

- :«V30 1.6^ 6.011 
5. TO [dlB ; 1.01 J i ■ 
28.5- £20 I 2.i; 3.7*1 
28. S* 13 1 2.31 2.1 ' 
14.6 1 14*,fi2.ir : 4.< 
28.81 15 ' 1.7( 3,1 
19.4) 20 | 1.2| S. 


1.81 


9.1 


Dec. June Baird (W m ) (£ll 

Slar. Sopt.- Banbury Hga Op) 
Jaa Aug. Ban k;A Coro. lOp) 
Jane Nor. Barclay Sow. lOf-) 
July Apr., Bargee (l.i 


147 

41 

13 

106 

27 


Jaa. Julv Barlow RdtH-lOvI 178 


Dea July- Porter bum lOji 

Dea Julyjprett fP.) 

Ang: Apr.iPrieu (Ben.).... 

Mar. Oct HCF Hldga. 

Nov. Mar. RaineBng. fip... 
May NovjR.H.P. 


Mar. Dec. 
Apr. Dec- 1 
Fell Ang. 
Feb* Aug. 
Feb. Aug.i 


R'naomeaSlra£l|: 
BatclUfe ln-ia..J 
B'dautH* nan! Op) 

Renold £1 J 

KlcbWnWbOpj 


f-U6.8«.a 


I746l2.ll 


1.8 4.8|11.6 
L2 


May Nov.IKbigwa.vWm... 85 
June Dec.jRohertsiCb.K£li255 
Nov. May* Root Harv'stflOp 21 

N«v. Juno- Rotary Rocs 72 

Ort Ma vl Rotherham- T._ 891 

Dea June',Rntoi*fc(10p) 103 

Dec. J unci Uje(Cla'de)(10pj 1 06 
July Dec-'Sandaa. Kayner 66 
Dec. July;SavlUeOdatlOp 52 >2 1 
Mar. JnlyScvaggiK.) (bpj. 46 
Nov. June SenlarHng.(lOp) 481 

Nov. Jnac-Serck 56 

Feb. Aug- j Shaw P.'cis(2Upt 46 
Dea Ang-ioheepbridge..— 93 
Dec. JulyiSbeftTwist (20pl 721 
Dec. Jal)i3unon Hng'g._.]172 
Jaa J unel Spear A Jackin.; 145 
Jaa JunejSpeocerOear fin 16 
Nov. MayjSplrax^aroo—.. 

*■-*- ’ ‘ Spooner Indt... 


Stall Pub. Works) 50 
Stavetey ind(£l 

Steel Group ]: 

Stlbbe (G.) 1 

Da 'A' 

Stone- Platt - 

Stotbett&Pitt£l 
rji.C.H.(10p>... 
Taylor Pollster.. 


Mar. Sept.lThom Meet — 1395 1 25.li 424 lyfLB 1.5122.9 
Mar. Sept Do. -A* i393 ! 26.1! d24 5:2.8 1.6| 


Apr. N.iv.tTh*rpeFW»p*| 31ifi 22.8 21 
Jaa Aag.ll'lCr* Klectroaicj 32 j 12*69 — 


July Apr. 
Jaa Sept. 
Jaa June] 
Feh. Nov. 
April 


b'td. Scientific..! b6to 26.6 j 1 10 
Ward & Gold...... 114is. 3l). 1 1 tl5 

Weat (Allen 36i E ‘ 17.fi 12 
Westforth Bleaj 82 ie’, 11. Ii 20 
W«tingb’iiae£l|Z41 ( 2S.ll W 


,22.9 
iS.UI 6.8^ 7.3 

8.4! 4.4! 9?5 


3.3117.2 


8.2 

4.8 

4.2 


1LB 

12% 


ENGINEERING AND METAL 


Oct May 
Apr. Dea 
Apr. Dec. 
May Nov. 1 
June Dec. 


A.P.V. fSOp] 

Aorow (Rngra.1. 
Do. 'A' 


266 

186 

186 


Adweet Grp — .!150 
Alcan9% Ocia...|£90 


June Septi.UlealBdgarifl^SSm, 


*-4 

19 

1.8 

8.5 

rfl8 

1.9 

8.3 

die 

1.9 

19.4 

2b 

l.B 

17.5 

9 

ao-e 

12-/ 

12 

2.2 

16.8 

lb 

1.5 

14.6 

10 

1.2 

12-7 

15 

*2.4 

77D 

4.6 

L7 

16-i 

lb 

ft 

18.4 

IB 

1-3 

2.4 

IB* 

2-Bl 


3.5|15.2 
2.4)2 LS 
2.4,21.9 
4. X 14.6 
lQ.Ot - 
4.5 9.8 
5.913.2 


Oct Mar. i.Ailen W. G 63 

Dea JoljfAmal. Power.... 37 J 

Aug. Jaa; A mart . — 64m) 

September |And'a*nM* vor£l 72 
Mar. SepLiAodertoo ForcolOl 
May Gettongio Stria. 38 

Apr. UcL[AnbA Lacy- | 78 

— -Aw. British 12*pj 7 
Jaa June Assoc. Tooiiag.J 35 
— Astra Seca. lift*' 33 
May Nov. Aurora Gear 6p.l 19 

Jaa JulyAwiyv. J132 

May Dec. Avunmouth ■ 59 

Feh. Sept. H.U.D. Kng.fi0vll90 
Nov. May BaNwkA W£l-274 
Dea June Baker Perk. SOp! 76 
Dea July!Baifr D'wn BOpi 80 
March Bam Ionia 80p...,' 18 
Nov. May' Barton k Sk-ns.. 63 1 
Nov. MaylBatriWm.)(2i)p> 50 
Mar. 6ept.]Beeaton Boiler.. 33 1 
April Oct BeraerUvrplQp 15ljj 
FOb. Sept,,Bevan(D.P.'lbpii 23 j 
Jane Nuv.'BeyerP'cockifip! ~3 
May Dec.'BirmulQaaUMt|103 1 
Ang. Feb. B'hamitaJIrtlOp) 80 1 

Dea Julj|Bjfi.A. ibOpi^...! SHv, 2.1 lj *5 | — i 4.9] — 
L4»18 I 4.1! 1.6(15.5 


5.9- 6.9 
6.4) 9.0 

*“ ft 


3.a 


8' 68' B— I — ) — | — 
11.11 dll 1 ft 8.1, ft 
— £l6|i — I 5.0 - 

2.4! 20 ] 2. 1) 6.3 9.0 
14.6! 26 1.3, 4.915.8 
18.4, £15 : l.a 6.4i • 
ZB. 1' 18 ft I 4.0 ft 
6.BI 10 ; Ll, 3 6]28.7 
a.5; 04 I 1.6; 6.5 1 1.1 
17.fi 8 1 2.8| 6.0 7.1 


16 


2*63' 

19.41 

19.4 
21.81 
19.4] 420 
16£lrf50 

28.5 40 
19.4 
12.7) 


__ . 2.0 6 .® 8.2 
22*j 2.3 9.0j 4.8 

fl.8 12.91 — 
1.9'ia9| 4.8 
1.0) 8.7:1 1A! 
27* ; 1.8, 4.216.0 
oO | 3.0 7.5, 6.6 


May Dec. Blnclcw'd Hodge)390 
Oct April]8lag'dnNokea...lX25 
Nov. June BnnterBng.fip^l 22 
June DM.iBouitraWn.lOp 29 
Feb. Sept brb’mPau'o lup) 18 
Jaa Sept.Brea’way 10p.— j 36 
Dea Sept /OrMcbmiDwllVpl 62 


6.3! 22*! 2.3; 4.i 
— '*26M 1.3 b£ 
24' £20 1 2.1 6.S 


Oct May|BritAlumia£l!175 ; 

Nov. May Brit. Roll in 'kerJ 43 | 

Jan. July BritSleam 20p.|107 
April BritTi-ul A P..., 13 
June Jaa.'Bn:ckbouae£L..)202 
Dea Aug, Bram'A'iitftfiy 38* a 
May i.**T. Brrsher'dPtWp IOO 
Apr. Aug. Brrnm & Tawse.l 69m: 
t vn. sept Brown Jobn£L)l37 
May Dea Burgen Prud...., 84 
Deoetnlior .BulCorfl'U tTvy( 36 
Nor. May;Cannlng 1W.1..J 55 
Dea J une; Capper Neill Bp- 33 ( 28.5) 
Jaa Ang.iCanlCloth'B A B! 331;; 28.6 
Jaa Juiy-Caabmcra iJ.)...-170 ' 

Nov. JuneX'-eut Wagon ! 24 

Feb. Aa£.|t'ha,tbums2Pp..i 42 
Jaa Jane‘Clulraera(K|l>]pi 14 
Oat Apr. ClarkeCbapm'n! 72 
Oct ll*y!cilirotd iCh.i£l,135 
Dea Sept| C utedMVI«lLip]306 


5 9.7 
6-012.9 
9' 0.8 
lfi.2 15 | 1.2i 8.3110.0 
28.1 1 J22 -b2.5l 6.1] 6.5 
30.lt! 35 ; ft ' B.al ft 
18.4» 


71b| 2.8| 4.3! 8.3 
12 ! 1.3l 7.0-11.4 
28.» 26*; 2.1] 5.1 9.5 
B.*! :t0 l.bl : 1 - 
n^j 12*; L9; 6.2; 8.3 
12.7, d45 1 1.9- 6.2! 8.7 
617*1 1.2, 8.7- 9.8 
15 ! 2.7* 5.4l 6.8 
ll*;M.4i 8.4] 8.3 
18 | 2.1' 5.4l 8.9 
7j: ft ,' 5.0 ft 
19.41 13.® 1£ 6.2' 8.9 
“ ‘ 24 | 1.4; 7.3 : 9.5 
10 . 1.41 7.5. 9.4 
30 ■' 3.5: 4.4; 6.6 
51, 2.7| 6.5 6.7 
27*1 2.0 8.3' 5 0 


July Jan. 

Oct Apr. 

Sept Mar. 

Feb. Oct 
DecUySpf- 
DerUySpt 
Dea June) 

Mar. Dea 
Dea Apr. 

Dec. May 

Jaa Aug. Tecal emit 

Jan. JnlylTobenoil (I0pl._l 
Mar. Sept. pTom Idna P.H.fipj 
Jaa Aug. Triplex P'driet.l 
Mav tire . Ttohe In vatr (£1 1, 

February Utd. Kng. (lOp) 

July Rso. UbtSpringflOpi 
Jane Jaa Univ. Grlnd'g... 

June Dea Unochrome 1 10p 

Nov. June Y takers (£1) 

Mar. Aug. Do. MCm, Pi. 

Feh. Ang.|VokwiGrp. (20pi 
Dea Aug.|W.Q.I. 

Jaa Aag.l Walker Onwwllr 
Apr. Nov.|Walnxa'yBuiy£t 
Mar. Nov. (Ward (T.W.l£L 
Dea JuneiWaraeWri’tCOp 
Apr. Sept W'r«rlckBng20|, 

June Dea Week* Trail. LOp 

Dea May Weir Groap. 

Mar. Sept Wellman Bng'c 
Feb. Aug. W’esta BvnaWp 
July F«o. Weybarn Kng.. 

Jaa Ang. Whessoe .] 57m _ 

June Dea Whltobonas 10a lOi31l6.ll 
Dea June W'llliamafW.l *3 44 29.8 

Dea May W’lnwAJ'mafiJ 18 19.4 

June Dea Wo l Vy-HngbaaJ 12Brr' 28,61 
December iWolv'tooDielOpj 17la:ll'67^ 
Apr. Nov. WTiw'll FdylOp) 18 l s " " 
Mar. Sept. Wood! S.W.l SOpJ 64 
June Dea WoodalLDook'm 


7V0! 6la 


2.a i2*(a.i 
8-8 A11S 
19.4 27 
19.4IW10.4 6.1; 
S-fijTJ20.8M.6l 8.0)11.0 

28.6 18j 

B.sUdMJ 

14.6 a.6 

19.4 16 

28. 5 6 
24.fi 15 

28.6 17fi| 

ZS.fi 19.4| 

5.6 30 

17.61 16 
3.5 21 
2.4 A21*) 

14.6 12^ 

8.3 17 I 1.3i 8.5| 

2b. 1 1 

26.1 t32*i 

17.6 10 


17.8 

10 

174 

11 

lB’6f 


2,< 

«15 

19.4 

20 

28.61 16 ( 

144 

M5 

26.1 

A25 

14 .6 

20 

19.4 

19 

11.1 

25 

284 

10* 

k8.fi 

21 

26.9 

til 

2 l.i 

2* 

lfi.2 

rfi 

24. 12 

29 

28.fi 

12* 

12.7 

26 

8.4 

B 

22.5 

lb 

2.4 

A20 

10.8 



17.6 

715 

2.4 

22 

12.7 

9 

12.7 

18 

11.1 

26 


4.414.1 
3.7 - 

4.3 - 

4.312.0 

6l9i 9.7 
U.SJ 0.0 


6.d ( 
2.21 7.6 6.0 
‘ 4.S12.2 
2.0) 9.4 5J3 


Dea Jnne : IkiiT A W.A.TA. 

Sept Aprll'Barniw Hep'n... 

Oct April Bath A I’ortlaml 

Oot May-Baxtt-r Fell 

May Beataon Clark.. 

Ort. Beautility 

Aug.-Beccliara._ 

Apr.| Dellair Cw. (lOpij 
Jne-lBe'nn* inti£0pi! 

Jne- BentUna 

June! Be ?l obeli 

MaylBlFrr'tcri Eng. J 

Jly.-Billam iJ.i (lOp) 

Sept Mar., Black Hdg'tnWp) 

Aue. Fcb.lBrkdale Pr'iilOpilBtoml 12.fl 
March ifllu'atn BlnuWpJ 30>a' “ *' 

Mar. Nov'Bogud-Pel. (lOpij 20 
Mar. Nr-v.] Dn. -A" ilOpi) 29 
Dea June'TVinker (50pi.. . j 98 
Jaa JulyIBncu PureDmgl'213 
Oct Uay'flrBmnier '-Bpy.J 146 
Mav 'Brayhend (lOpi.i 6 
Oct Mot. B rit. Amal.Met. 67 
Jaa July Brit Aji ami i&plj 47 

Feb. Sepa. BB Jt KA j 35 

May Dec BrltlndHd-'iKJpi 19 
Mar. Sept-'DriMali Match£l|l52 


>*nv. May. Brtt Hope* _....|l 19 
Jaa Aag ;Brlt SidacihOp- 35 
Sept. Mar.j BrltEteel Con>l) 6>j 
May 'Bri*.SyphnnIS0pl88 
Jane Nov.l Bril. Vlla...._... 284 
Mar. Oct.'Brudu ilOpi..„. 141 
Nov. May] B.B. Prc-pfS,V£)|636 
Nor July BronkStBnr.lOp-148 


S.6) 11 
18.21 35 
T6S — 

28.6) <*60 
14.8| Zdb 
{17.5 £105, 

"iJ.ff 1 - 1 *™ 

B.S 7*! 

19.4, 21 

ia.« is 

14.121 25 
I 14.S) 32*: 

1 2.4) 22*, l.B 

17.51 ^25 2.0 


2-3 


2.(M 


O.O) 3.S, 

77.5) rf30 | 1.3) 5. 61 1 
2.4| rf!4 | 1.5 6j4f] 



2.9! 

2.1 
Z.61 
JL5 
3.7| 

2.2 
L8I 5.1; 10.8 


5. 1| 9.4 
5.2 9.3 
4.6! 8.4 
3.9:17.8 
!3.i - 
8,9| ft 
7.t 5.8 


8,5)11.1 
4.^13. 1 
4.8j 8.3 


2.2) 8 0) 
1.6JU.9I 


ft 

9-9 

5.4) ft 
5.6 
58 


89 


18.2 
15.2 
17.5 

Oot Apr. Wh'aeRlxn^pl 26H| 22.il 
January .Wrigbl Bindleyl 39 |24.12| 

FOOD. GROCERIES. 

Feb. SeptiAdamaBnttr lOpj 20 


Aug. Feb. .VnglianFoodlOri 45 
Dec. June] Aasor Bircalt £l|2B8 
Mar. Set*. AaoBrit.F'dafid 56tol 

Feh. OculAat Dairies 286 r 

Mar. NovJ.Vra FUberlea ... -I 48 I 

Jaa S»p«-I-A«rej Fond. ,112 I 

Feb. SepL|AvanaGroap[5p^ 12ri 
Jaa Aj*.jBas*ett(G«oi.... I03is 
Dea JalrJB*xtcr*Butoh>' 75.ro; 
Julv Peb. Bensiord (S W))„ 1 13 
May iBibhy iJ.) £L_.) -3 | 
Apnl Sov. I Bishop's Stores.) 58 • 


520 


, 17*: 1.8 16.7 3.4 
28.rf fl -10 , 3. lJ 5.- 5.- 
17*| 2.0l 4 9 10.3 
“ 2.5j 4.o|iai 

1.5] 9.2t 7^1 
ft 5.6! ft 
X.7l 5.6,10.5 
2.1) 7.0i 6-8 
2.2| 8.0) 5.7 


*17 

dlS 

20 

15 , 
12* 1 

ETC. 


11.1 

(15 

1.6 

6.5| 9.9 

12.7 1 

17* 

2.1 

3.6 14.1 

11,1 

*40 

l.C 

8.911.2 

17.5 

14 

1.1 

4.9il8.2 

&.I 

36 

ftl.i 

3.2J16.C 

11.1 

tA9.b 

a.t 

0.8^9.5 

15.2 

13 

1.4 

6.810.4 

24. 1? 

18 

2.1 

4.011.6 

12.7 

lb 

ft 

6.2l ft 

28.6 

23 

l.b 

5 6l11.fi 

14,6 

*12 

2.1 

4 0.10.1 

14.8 

(25 

2.6 

5.5| a e 

2.4 

1 

— 

1.1 1 - 

2.-I 

■ffl* 

2.11 4.H11.9 


April Nor. 


Do. *A' X’Vg.| 85 


i-6, 
12.7^ 
15.2 

: 2.«l 

;i4.!2| 


Mar. A uc. I Cohen fA.1 CblpvlK 
Dec Mar JnlOhen 6fW Grp..| 94 
Jane DealConcMJtricilOpV 53 
Dea July|0-x>kWShefl20re 32 
Dea Sept.|Cooper(Fr)llOpN 42 
Mar. Sepe.jCooper Indoil'Jp) .25 
Aug. P«h-|l.'roniTe_F'Ddry-.: 85 


17.5' 

5.10] 

28.61 
28.51 
fi.SI 20 
16.4 12 

30.11’ 100 
I S5.li 31 
1 14.61 18 
! 17.5; £26 
1 14.6, 15 
18.lt 1 d28* 
I KX IS 
26.1' t21 


Feb. Aug-'CrownHixisclOrr 36>g!24.1Z| 


Juue Dea .Cummins 73/94. £39 


94j£ 


20 

Si 

111 


Oct. May. Oavklron SOp ...( 26 
Oct Apr.'D'rakMet'A-lOp 1 7 
Mar. Sept' Davy- Ash morel 56 
Aug. Feb- Delta41‘ontaL0p. 67 

Dea June. Delta Metal 1 94ij] 

Slay Dea Dennl* J. HLlOp Ic 

Feb. July Deritend SOp |215 

Oct May.Desoutter- 186 

Jaa July,l>>acaMar iD.I..; 47 
Apr. Nov. Ductile St*»ls._;l43 

June Dea Dupjn 6H>, 

See. J une, Base Subbct 60p(130 
Jaa Sept. Rlbro (Rbtgs).. 95 
.Aagua (Bleat ro Hydrl'sl 21 
July J&a:tTI!Ls (Keni 2Dp..' 83 


- b.7- - 

1 l.bl 6.9] 9.8 
o.6] e.sto.i 
ft I 3.3; ft 
2.91 S.a 6.9 
1.4i 4.816.0 
1.6) 4.9 13.7 
1.9! 9.4; 5.5 
ft | 7.0: ft 

ft I 6.0' ft 
2.9; 6.3! 6.4 

« 1 s.s! « 
2.0 2 . 1 ; — 
L9 7.5! 7.1 


28.8> 

28. 61 
4TB 

2tS 6 ) ft 1 3.3’ ft 
12. 7*1.021 1.61 4.813.3 
| 1.4 4.8,14.4 

17^ 20 

nn 


Dea Jane Bovril £1 — '371 

July Jaa Bnwyera jl62 

Oct May Briertpys fl0p!..;109 
June BritVend'gtlOp) 31 
May Dec. .Brooke Ifc-nd *B'| 74 
Dea July Cadbury Schw..; 86 

Oecemher Outran' lup) | a 

Dea Sept C*V ham Foodt lOO 
May Clifford Dairies.] 1 17 
May Da *A* N/V..4117 
Jaa July-Clover Dairies.. ,143 
Sept AprillColhom Grp..... 62 
Oct Apr. Croa fields A Cal. 331s 
Jaa MayDsulsb Ben A£l,125 


May IKdw’tls <L*ni|6| 

September 'P.M.C 

Jaa July, Fisher 'AXS-pi... 
Mar. Sept J Pitch LovetUSIpl 
Dea July Gateway St 
Sept Mar. :G lass Glove 
Jaa JulyjGt-litrei F01 
, — — : Rszie«'Ms 
Jaa 
Jaa 
Jaa 
Mat 


2.4] «£9*[ 2.1| 4.3/IL2 
fi.fiie 13J 0.9 3.630.8 

2.4) 16.8 l.e 2 6 71.5 
18.4] 3D | 2. ll 2.6' 17.0 
— Ul2* 1.6| 4.0(15.5 
19.4 f Mm) 2. Ii 3.4,13.6 
17.fil 16 | 1.1, 4.6:30.1 


I lift 
18. 1 it 
22.5 
22.5 
28.^ 
8-1 
19.4) 
13.41 


9 1*2.1 2.3120.0 
12 : 3.0| 2.£ii3.0 
12 13.0 a.ejia.b 
27*: 2.C] a 81 10.3 

18 1 2.0 7.3! 6.8 

4 j 2-4 3. Cl 13.5 
8 1 2.0| 6 4| 7.8 


Jul j ,H Luton c A-i lOp..; 

July Hnincfare (I0pi.| 21 
Oet Internl. Stores.. bO 

Oct April Ktnl-<h.. ,357 

MrJeStOr. ffraTio- tS2.aO)..!S21i« 
Apr. Dec. Kwik-Save 10p.. l IS 


64 

| 25.1|J 90 

It 1-9 

7.0 



22 

19.4 35 

1 1.4 

a.o 

8.9 

56 

| 770] 12 

1 * 

5.6 

ft 

S 

29.12 1 4 ' 

ft : 

4.P 

♦ 

85 

2b. 1] 112* 

1.81 

3.0 

18.2 

64 

! 14.fi! E5 ' 

* 

2.0 

ft 

27 

) 8.:; 20 | 

i.fil 

3.7 

13.3 

24 

I 28.fi. ' 12 

1.0; 

12.5 

17.6 

71 

1 I-B7B— 1 

1 





80 

! 14.6; 18 ] 

[ i.ai 

11.3 

5.0 

61 

' 28.6) 20 | 

1 ft i 

i 3.3 

ft 


21.61 - f — | — : — 
124.12.1 tll*| 1.6l 4.8*12.9 
22.fi. 55 j 1.8, 3.814.8 
2.5)31.67* I.61 3.2) - 
19.4iV/47*l 1.5] 2:4-27.1 


Jaa Sept. Lennoas 10p.....!l 17m 12.71J3D ( ft , 2.6 ft 

November InekwiK-ds 130 ID. IQ, (16 3. 1 1 3.1] 10.4 

July Feb. M'heOarioafoOpUSto 28. P 13*! 1.3' 5.Ti3.5 
Jaa June Martin £4.1 llUpi 1 , IS 3u.lv| 9 , 1.7) 6.0l 9.4 
Aug. April (.U'LhcmHgslOp 1 59 
Mar. Oct-Mvst Tds. Supp.1 71 
Jaa June Mid, Cattle Prod; 58 

Jnoe JaalMill* 1A.J., 1 54 

Feh. Aug.iMor-res Sire 22 

Feh. Ang.- Morgan 81s.l0pl 30 
Nov. Jtme;Morrisa DJooes) 79 
Nov. July I IT rrfi'nffm Up 68 I 


28£ 125 J I.f 4.2' 14.2 
/.a, J45 - 1.0; 15.81 6.2 
25. 1' 1-L ft 1 8.5' ft 
14.6] 10 ! 1.0, 4.6,22.6 
15.2' t>4, ft ! 7.1 1 ft 

16.2: J27*| ft I 9. Si ft 
17.E- 16*, I.E; S.3'12,3 
28. B 20 ; 2.4' 2.9114.3 


Aug. Mar..Mhn. Dairies...' 115* m> 12.7- 113 -620] 2.81/ 3 
Nov. June NurUiaJLP'k.lO|J 170 ' 17.5i J37*! 1.9 2. 2123.4 





Jail. Aiic.iEng.Coni Cloth) 33 ar 12.7' 


Lq 

2.4 4.6 8.8 
22.3 42.31 1.5) 5.711.8 
28.6, 11 i 2.7] 5.8 6.3 
2.4: 37*i 1.9' 6.6> 8. 1 
17. S' 15 ) 2.0) 6.1. 8.3 
T7.6M1S ; 2.3 5.T 7.5 
24.12) 22*' ft 5.9> 4 
7'69! — ]—!_'_ 
B8 1.8 6.7110.1 
8 | « I 6. L 1 ft 

I 1.31 r J - 

Z .0\ 4.8-10.1 
I.9I 4.Z.12.9 

w.ll 2-410.0 

FT i.b. 


28 Jb 


2.4, :i5 

2fi-h f26 
13.4 16 
24.12! 10 
Z3.fi c!22 


Apr. Nov. Rnota ' 90 

Mar. Oct'Kva Indust'a Sri 27 

May Oct. BrpandedMetaJ 96 

Feb. Oet-iFsiivy fiOp. '202 

Feb. Aug.'Fi.lkaHIN’V 5p! lfi 

Dec. Ang. -Francis lads.. Sftlj 
Dec. JunL“G.H.P.Group£LllO 
Nov. Junc-Gaskell Chmlire! 43 

Fell. July GeaAlLI. 20p... 53 

Jaa Aug.KieaBngBa-llOp 16 

Oct MayGIynwed- _|169 

Jaa July'Grwralng (N.)..J 44 

Jaa Scpt.'GrWdiB'tSOpI 4718,24.12' 

Uct M»yGac-w Knen£LJ414 2.4' 

Dea May Ba, len fGJN.l .. .|J46 | 17.5 

NoV. Apr. Hall Hog ;Z00 

J«a May Rnll (Matthewi.,162 : 18.4 

Oct Apr- Hall- Thcruuifkl 6212). 8.3 .. .. 

Feh. hept. TialliUi Wp,,„., '114 55.5 )12 -1.6 S.3'11.4 

Mar- Oea.Hsmps'nlnds&B 54 16,2! t<WX 1.31 5.9(13.1 

Aug. Fe6.:Hamptoo C.1JU 62 88-8! A12* 1.8] 5. 1 U.g 

Dea. Aug.jHarper *Johnj™J 3Blg,18.Ilj 1? J 8.71 # 


, . -Bt 5.810.6 
2.7lf 4l-rfi.B- 
I S.s 7;l 3.2 7.0 6.4 
IS-Itt 5 (JO.5I 3.9i — 
lJ.Sf£lA2! 1.8 6.^ p.2 
7 , €^ 2to j ft | 1.5: ft 
22.5: 28*| 1.3| 4.2)17.7 
8 L6 4.5> 13.5 
10 1 0.E'l0.5jll.Z 
122 l.6i 3.TT9.8 
32 2.2: 3.3-13.9 
223. 22 i 8.4 5.5 7.6 
' 26 ' LB; 4.0 14.0 
15*, 1.2| 6.415.8 


22.5' 


Nor. July l»P Cbocolate...|ll7 

A to. Aug. Oriel Foods \ 19 

Dea June,11uitn(p.)|ijp...| 37 
Nov. filar.. ParkCake Bits ij[J 101j! 
Dea July 1'feek Winch :£!» 94 ' 
OcL JunePrlcerite ilOpi.,.1 52 
Mac. Dea, Fyke (\V.J.)iOp.j 17la 
April Nor. ItakirtenLydlOp: 13 , 
July Jan.' itanksHovisoOp; 126 ' 
Uea Jnly HedtiU Col. (fi0pJ9S | 
Dea Aag. haisnan ' V ■£>..' 4um 
Dec. June KlcfaMv'n*A;&}p I21xi- 
Dea Jane Knberuon F'da_'. y6 I 
Nov. June Kowntree M<£1,;509 \ 
July S. & K. Hldgs...) 45 I 
Apr MuvJe Soot Meat P.(lQpU53 ( 
Feb. Aug. .Sena sugar [3-JpJ 61 ml 
August Smith XwanllOpi 41to| 

Dea JuaeSpdlm „| 50 j 

filar, sept 'Stocks 1 Job)i 3,...' 3oi a : 
Oct Apr.jraMi Lylei£l»;148 ; 

Jaa JulyiTesco f5p)._ 69ig ! 

Nov. May Tlzer ! ai 

Feh. Ueti L-nigate : 112l s : 

Nov. June, BiseuU(aO|, 205 
Nov. JundUpwardA R.t lOtJ 40 
Oct J unci Waller £ H.(hp).| 11 
Uct Apr.,' Wslllp F-J.1* 1-J|/156 


i.«i :ii 1 3.0' : i — 

28.6 35 | 1.21 6.5 9.0 

12.7] 12 I 1.4! 5.712.1 
28.5, 5*; 1.61 5.6' 1 1.4 

fi.fi] -720 ) Z.l. 0.8,12.0 
2.11|:zO.B) 1.2! I j — 
S'63 — I — 1 — ■ — 
14.6' 15 It l-l) 5.9*14.7 
1S.4, 17 I 1.6, 2.9,21.5 

12.7 J14*l 1.2; - lj 9.3 
28.S A14*] l.bj 5.9)10.7 
28.B j,18 ! 1.5 4.7- 14.0 
l/.B 22j/>1.7> 4.412.9 


14.6 6 

lb-Z. <50 
12.7. 9 

2B.fi 16 
a.5; rf9*j 
8.3. .£15 
15.2 

28.6 


Lb 3.3)16.5 
1.7) 3.3|l7.S 
1.71 7.4 7.8 
1.7 3.eiS.3 
1.1] 4.7.16.9 
l.ciiu.s: n.4 

10 j'l-i; 6.a;i4.a 
52-2.1, 2.3 20.3 


April Oct. 
May Oct 
Julv Mar. 
Ang. Feb. 
June Nov. 
May Aag. 
May Nov. 
May Nor. 
Oct May 


Brooks Vent (SO*-! 43 
Brown /Cl Iff) Up] 97 
HuirghSces[20u 85 mj 

Burro Dean. , 85*j| 

Bumdene (bp*...! 21 to 


Uurv Masco ) 481; 


Nov. Uayi|iuaCumiiuulOp| 52 

Die. JniylUrdand ] 63 

Jane Oct.ICCLSyWem \0p) 29 

Aug. Dea|Cautair l-?p. ; 46 

April Oct.lCaraparl 10p.....ll25 

May Nov-.)Cnmzex SOp 1146 

Jaa Nov. l&anlncTuwnGj 45 
Nov. May Canon I oa YbCi« 29 
Dea June|0*pe Asbestos... 

Dea Aag.iOu-'vajtsIntBOri) 


2B.E 

12 

1.3; 4.6f 

I9.i 

ia 

1.7; 3.1 

14.12 

2 

3.4t 2.S 

12.7 

- 

| _ 

18.4 

17 

4.6| l.i 

17.6 

1 16 

6.0; L4 

H.i 

r*50 

42.4 2.1 

ia.4 

rla* 

ft 1 2.C 

28.fi 

45 

2.2] 3.( 

2.4 

rfia 

1.9) 5.C 

16 4 

•27* 

/•2.4I 2. 1 

12.7 

120 

2£ 4,fi 

12 7 

16 

1.9! 4.1 

2.11 

25 

'J. 3|ob.t 

22.3 

♦ 

• l • 

17.6 

3?i247.5/4.3 

17.6 

6*1168.8 6.8 

18.4 

IB 

1.11 9.3 

3.&IV25 | 2.3| 4.8 


152 

51 

120 

135 


1VGSI 1 7*1 — ( : I 
28.51 15 I 2.6l 5.0 
14.12, 425 (0.7 6.4 
2.4jlJ45 j 1.9 5.6 
18.4|*21.1; 9.4 2.9 

124.121 10 I 1.7 5.6 
16.2. t13* - 2.8 

6.6, 27*j 1.2 4.6 
14.6 alO ) 3.4 4.S, 

14.121 t!7* 1.4 3.6. 
8.S 22* 1.4 4.B 

25.1 6 * a!f 

B'7^ 117* 2.3) 3Jl 


5-5j 16 
16-111 IQ 
25 


47to| 
123 1 
74 
60 
[120 


19-4’ 

28.6] 

8.6 

fi.fi' 

5.5’ 


637* 

13 

17 

18 
11 
23 
10 
IS 


Dec- Sept. Osriion Inda. ... 

Feb. Sept. Ckwooda. 

September Celestlcn Ind 5pj 12 
Jaa July Central illg lOp 57 
Nov. — Cent Sberwd 6pil2tom| 

Dea MaylfhamberialnUpl 56 | 

Dea AucChamblain PlOp| 42 | 

Mav N-h ;ChangeW*re 10p 6'ito 
April July; Cluir ri ngtonGd . 

Dec- Aug. A'buhb Djp. 

Mar. Xav.jCIntridc..... ...... 

Nov. JunejCUrho (Clement 

Nov. June Clay Cnwa. ] 

la*. May Clayton SnnfiOre 48 

Nov. Mnyd.V4eiR.fLt «7 

April Sept.,Collingw’dFndn 28 
December ICrnih''lAusSl0pJ2O5 
Dea June]C'«,m'tnW*bb0ilpj 47 
July OctiCoD3.ComRi.20p) 22 to 

October Cons.TlaSm'l£l 155 . _ 

JulfcuAi-rlOope, Allman up! 46to! 28-Ej 60 j 2.0| 


IS! 


L7! 

1. 51 6.11 
1.6 6.1)1 
1.6 6.3,1 
1.8- 2.81 
1.6 6.1 
1.3 4,6 
2.3| 4.8 
1.8(10.4 
i.a e.fi 


16.2| 421 ft , 

18. Ill 470 Ul.« 3.4 
3.5) 16 1.5] 

14.0 0*| 1.5 
6.10) 2* — 


Nnv. MayCopyde* lOp.....] 48 
Nov. J une. Coral J.HrtgslOpI 137 
Jaa Sept. Cory <\V*m.)(£ljj544 
May DeafC’tn'y Pope 3)pi 62 
Mar. Out.jCow'ndeGrt.lOM 65 
Mar. Oct: Do. "A" lOp., 54 
July iCro'bySpr'gllOpI 11 
Jaa JnneJCroydex . Kub20pjll9 

50 


8-51 J3Q | LBj 6.2 


3.5) 4yS5 2.2] 


[30. 1 1, 
4-4) 
15-2 

T5.S 

28.fi 


Dea Auc.:Cum>a IrvL 10), 

Mar. Sepi.i'CMwon 10p 

Julv Mar. ClbbertR-G-lOpj 40 


6.2 


13ft) 1.5] 3.9 
£17* 2.2 6.6 
32 ! 1.7 5£ 
32 I L7‘ 5.E 

6 1 i.a 5.4 


19.41 aa*j2.i[3.: 
14.fi( 7 1 2.2 5.‘ 

26. 1 aau 1.2J- 5.' 

25.1 ! 423*! 1.2) 81 

17.61 11- ai 

14.61 r 15.fi, I.E 6J 
14.6' 22J 0.9 O: 
12.7 22 ! ft 4.« 
2 ti, 6 


,,M| a 

6. 
b: 
4. 


a.5! <£13 1.6 
15.2; 3 | ft 

1fi.2> 125 |ML2! 
fl.a) 12*; I.*| 

15.2 16 ! ft 17. 
fl'7U| 40 ft 7. 
A5, *80 1.7 6. 

1.7 6 


July Dnweon Bnrlm..) 77 
Dec. JulylDau-mn iJas.i...! 65*c| 

Dec. Ang. 'De Ln H'w (o0p'i342 

Feb. Aug.j Denbyware 136 tsi 

filar. iDuveL See. £1., '345 
Oot Apr.iDesirm Com LOp] 29 

Mar. Aug.'Diainmul St.lOpi 13 

Ock Apr.|l)ubeon Park lOp; 4-'3t 

Oct Mar.,Dnulton _....> 67 

Mar. Aug^Dreke Jc Culiltt) 58 

aept Ju,\lDunbeeCnmbesl 56 

Apr. Oet.; Orson (J.AJ.j...: 78w 

Apr. Oei .- Do. "A" ! 72sr 19.4) *80 , 

Nov. Mnv’H.C. tiia« lOp.! 30 1 19.4 30 1.5) 

Jaa Aug. bastera Prod £l;230 118. TO 1 <-15 ; 1.2, 
Mar. Ang. KronomieGplOfi BB 22.fi] 50 i ft 

Apr. Urt..blbler&p. lStol 18-2; <£27 l ft 

May DealRlecolOp. ; 22 j 16.2) 118 1 1.4) 

Jane No vJ Elect. IraL Sec.i 6ij 
Jura) ' Kiev. A Eng. 50p 54 
Ort. May . Ell Irac P’bnrolOp-lOl 
Jane Jan.' b'lejii & It-bbutv 3J 
Nov. June. KnjtAOv^r'slOp 13 
July Mar Eng. Ob. Ofiut.,213 I 28.5> 10*' 1.8) 2 
Aag. Feb. Euro. Ferries bp 149 i 14.fi 1 />50 ]L"2-8 1 
Mar. aupi.,KvodeHJdga Sip 1 !35 : 1b.2j 0* 15 ) 2.7] 2 
Feb. Ang.'HwtrGuriTge lUp)15tom]24.121 8 j 1.4 5 

Dea July Uriel il3!to 14-GJ 32 1.71 4 

Dea Juur Fuedex lOp. ■ 44 ' * 

Aug. Jaa, Fenner iJ.H_)...,172 

Aug. Jaa, Do. *A' ‘172 

June Feb.; Ferro Metal EOp! 81 
Jaa Juij Fertlamnn 20p..| 27 
Sept Mar., Fine Art Dev. tp! 30 
!>*a Jun< .Finlay fJas.< £1 24 3 
Jaa Aug.JFirth Clews. £0pl25 
June FKvel (S.» OC-pil 64 

Dec. J uly 1 Fleming i A. B.). 1 75 . -. 3 , 

July Jan.'KIeaetlnC. A W.! 78 , 28.8 : 15 , 2,0 4 

Nnv. June'Fnpirty CB.i ! 87 fi.fii, A15 [ 2.S 4 

Dea JulyKoseco .Minaep..:148 fi.fi] 1 6. 8l 1.6 2 
Dea »U> FiithergUl Hrvy' 85 S.B, 15 ! 1.5; 4 

Oct Apr. Fried land D«t.| 58 22.5 1 14 | a.0| 6 

July J»n.'G.K.»Hr1gsMo0pi;2O6 17.5) 35 ; 2.4 8 
Jaa July ti.R.A.Tniat lOp 93 ] 28-8! 15 I Lfl! 1 

AUrf- Fro. tiattey Group ...j 2f6*Xt 12.F 10 J 1.8 9 

Jaa sept. Gala (Ataractic.. 70 | 22.4,il0.a L4 3 

.May Nr,r., '.fallen kamp ,145 - - - - 

OctfilarJne Gea HI. it Meh.i 45 


6 . 
& 
a 

|io. 

7. 

5 ] - ii! 
40 I 2.0) 4. 
15 ' 0.9 9. 


6'7D; 

2B.fi' 

I u5 
! Z T.sJ 


17.51 21*! 2.3) 4 
14.fi 18 ( 2. S' 2 
14.fi) 18 2.5, 3 
28.6;t«9*| 3-0 7 
11.1. 15 : ft 11 
I7.fil £28 ,1.9-4 
17.5* 14 ! 1.1) 5 
28.fi; 35 ; 1.2) 5 
17.5! t7*,i3.6| 2 
14.6ft 17*| ft ! 6 


2.41 M 15 
4*69 — 


lb! 


s.6] 

| 19.4 
I 19.4) 
6.81 


ll 

80 

7*| 

87 


3.0] 1 


!.4i 5 
0.9 4 
I.61 4 


Dec. Juncltiesievner "A".,'189 
Nuv. J on. 'Gibbons Dudley! 90 

<Jct. May |f;,W>in* (S.t ' 43 

June Dct.|Gma Duaus....:149 , __ 

Jan. July.filanltebl .Secs... '268 vcj 28.51 £35 1*1.3 3 
June.. Mar. lilHSsA'Meial J0|« 95 ! 15^ f — ““ 

her. June lila:u 1 jjpi 387 J 3.6, 

Alar. Nm. li-.-Nin iUVfi...| 42 1 28.1 
*M. Apl. GoMrrtnii, H.JIOjv 73 8.3 


£30 ; 2-flj 3 
14 2^ t 

87*1 LS 5 

June Dec.'tionone Ilf. Iga-VlSO 1 28-ti t30 i 2.0) 4 
Oct May.Gremiilau Hid.' 44to 18.^ 5 3.S f 
Feb. Out. lanOith Beni, fip 28*f 12.71 20 1 ft' “ 
Ap.O*t JIj’iii imsbaivuWbpI 22 j 22.fi! *35 J 1.4j 7 
Apr. OctiUrlppemHldilOiii 62 j 2Lato30 1 1-«1 6 
Jaa Aug. 'ti rinsC. lira. i,2 14 ' 2.4) A18#j 3.® 1 


Aug/iirussC-lleg. 0dpi214 
May Dec. | Halstead iJ. 16 to 
bov. Apr.'Hanlmea CpdOc] 51 

Feb. JutylHeasun Tit [135 

bea J ulj 'Hanlun Rux 30ii] 50 
Ape. Dec.,Hiinii»n tfrp.... 23 
Jaa Jaly Hargreaves £l..|276 
May Noi'.:lDrrIs.( SLuI-l'n; 61 


3apt Mar. I WaiaoaPh I IplOpJ 1 03 
— : W. Indies ^flrvSl 70 

Dea JuljiWheatibeu 151 

June Nov.) WnghuBis(20p; 45 

HOTELS AND 
Sept Aid Vintners ZOpi 21 
Jnly Dec. auipm Hesu 6p.; 72 
Aug. Mar. Assoc. 1Inr«Is.... 203 

Aug. Mar. Da -A* ,'203 

Dea Jnne-Butlln'i bp 1 21 

Not. Jlaj-.!GeDtreH'ieltlCrp,312 

Sopt May Clvdcsdale :137 

March Court Hulls rlOrt 68 
Oa J u. Ma. Uareon H'luet&a 194 
Dea June Do Vere Hotels.; 151 


2.4: 2*j - ■ 1.2-' - 

1-1; 15*] I.7l 3.4,17.0 
19.4' 13.5' l/il 3.3,17.6 
3-6] 17*i l.B[ 4.4: U S 
18*1 l-4i 8.3] 8.8 
8-6- J35 *2.1 2.3 21.0 
, *?n2' 1*0 I l.&j 5.0-21.8 

l30.ll- 15 | 1.7 2.91204 

1 e’ssi _)_)_)_ 

CATERERS 

I rs9; — i — 1 — » — 

1 16-2, 80 I UK 5.&13.2 
i 16-1, 6 1. 4.4/ O.B'27.0 

| «-5| bi 4.4, 0.026,7 
8.S; 32*. 1.1] 7,711.5 
8.«tAd2H 3.61 1.0128.0 
i 2 8 120 I l.« 3.6,19.3 

I “-apiji a.5'12.4 

■30.11 80 ft 2 D ft 
! 3.6)420 I l.oj 5.3|ld.3 


IW| - 
S.« r2Q 
14.fi £20 
28.6) 55 
irm — 

14.81 12 
18. 4| 14 

S.fii 20 


L3 9 

ta: 


2.1 
L' 

1.21 » 


May Dro.jHaiTLS , nNCn<a£l'676 . 

Aug. liar.! Hay 'a Wliarf £1:276 mj 15.7]tiS.4j 
July iHcunan UwUOri *6 1 28.fi 17*: 3.0 1 
July Jaii.iHein-lale lUjc... b81 z ;24. tt\ 20 1 3.0] * 
Fob. Aug.lUcptrorth Crmc 1 . 71 • 11. l) 8 ! * 
riepfc Jan.' I*k 7}% Ciiov. <£185 
Mar. Supt.j Dn.ll® Uni.’7fi]V140 

Mar. Sepi.iHcstair 95 

Aug. Apr.jHinvlit lJ.)fip,..j 14 


June th3c.!Hill(W.)Orjr<10pi 
May Xur.illlitira (R.> tlOpj- 


ir 

26.A . 7* 
29.il 11 


2 
« 

ill 

ft 


770! ««*!-, 
M.H 18 ; &5; 
S.fii *0)3-3;? 
5.6 j 622*1 1-5 | 


Apr. Sept. Hnirniiiijj'iS.I.^Ilis J 25.1} 35"| l-3j s - 
Mar. July H.ilis.iub«(ah,*j 27 to 28.1 — ", T 

SepL Apr.,H.«.ver .....!«0 I 8.* 50j2.J|J 

Sept Apr.. Da *A' ]47Q 

Ui-l M«j HuskimJ: 44 

June Hou-ardteniaipilGl 
June Nuv. Hu-lr-in ilbibc-i,) 70 
Nnv. Julv Hunting A«v<l.. 4J 
«i.<t Apr. riului.lmHliiv^I/O 


aw uu | b 

B.S 50 |f hf 
19.4, 

14 siRySB I&S ? 
5-6 J 

8S.S 8 i J-I T 
A4 1 24 : *A *■ 
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%. W ^^ USTIUAL 

* * ■ -«>» ll >- Stock J* £11 *3 Si 

r ! • mm 

i >'pr. Slsr.-Tnrlnlnn LmiiVi.j o&j- ii IS - *, , 

*' : -jane i>w.,lnd.C.Cl'ii9iloJ 20 b.]H s * ; S'! 

. '. '• Jiiu A us. 1 Initial BwviraCI 7£*xn I2.fl 15 1 a] 

'! Jj»r. Aii«. Intcr-Uliy l20pii2B3 4 ; u.d t'S 

, ; .HW. FcJi.i I niUunpu t'mEl [1 2B 2A» j a" 

••* '•t.-bd*' Mnyllnt, Time Kw...:117 1B.2 17f. 0 41 a"' 

••’ : • Ajf. Oct.lJuiiiwfJnlinl. J 29 Ib.Krfli in a 1 o"* 

ilunu Jan.Uainw.M.KlOpy 37 S.51 i<20 33I 5 4 

- "•■ Sw. JiHwjJ'nlinrMtHKsisSBO — 1*15.8 10 gj 

’ ; Xo \ .1 Jrnl l»|!in (Spi... .] 17JJ 1B.2JH5 e a «l" 


Dtodenda 

Cnmlly 

Phwl 


tt INSURANCE 


PROPERTY— Continued 


Dividends 1 
LsuaiJy [ 
Pukl i 


Dividends ( 
Titoftlly I 
Paid 


TEXTILES— WOO L TRUSTS, FSNANCE. LAND— Coutfim-d | TEAS— r 

«3. j ;fcti|„*?: ff> nirl.lth.1-! 3».j rsMa -Z Cev,< 

■tS: , S*[«fi§S:i:>-S ^ = $ SrSa’mnfrn* , 

Stock !i a’t 1 5ll> I — o,- w 3r 4 6 - Pb J 1 Buwk js| Ug 3 | :i "'“l Umiill.v 

r- ing -£r B 1 p 1 -i=s 3 s. j p,,^ 5,^ 

i Textile...]' 69 ■ 15.2] 26 1.4,9.117.7 SfiStat 491^! “j li*!® H ,88, , „ ‘ 

inwlM'ni! 1 34»2 2.4' 3 15 1.3: : , — S5* wTo^cfottS!" 167 “I _ _ — 3tj "- Dea;lfeffowaotuliwni fill 

Mohair.. .71 aeiol 2.4115*0.6.10.615.5 V?' I’r 111 ml a 1.9 *> ■ April Omrai LV.» 


TEAS— rpptTnned 
Ccvlon — • 


May Eept 1 Berkeley Prpp_;i40 . 

Dee. JuiriBnuifoni Pre.p..|140 28.B 36 L6) 4.B]13.7 

Mar. Ncrc-.lBrllltJi Uni... 140 1 ASl/rfll 1.3 2.0;!9.6 
Jnlv Dec. Britton Estate-. 14E ! 14.B|*I&j 1.4 2.636.0 
Sept. MatlCapiialtC-Hoi. 931sl B-5;K10 — 3.7l — 
Mar. Oct 'Cent i DiM .50jijl6O j 111) tAB 1.1 2.5)56.8 


llJjtTl-a 9.5f 7.8 


Ort. Ajir.jJevwt Group..... 95 I 22.3 19 
Ort. Apr. Johnmn Cln’ro. 53 22.3 8 

Frtw A uff.J Jnbnwm SI th.i'UljaaO > 28.fi] 12 

KofL-nlieri-Tiiileti Int. (73 llfi.il] 13 

Msv Ptc.j knlnnuuno. jl81 B.5) t35- 

««> .Ksiiffcl 3CS> 90 I7.fi! 20 


«n. 4ulj |Ka«le Star (&0p*42p 

boo. Juae Eomomlo ,„ i250 

July Jan. HqnltyiUwtBriSiW 

Oct. May Einewc ,.i232 

D«c. Aug. FenuliiirdiOOpii 86 

Dec. Aug. | Do. "A" <10.1)1 84 


17.HU0 — 2.31.- 


22J] 15 1.7] 8.751.4 Sept Mar’ mini Textile...! 69 
28.0 36 L6( 4,6113.7 App. Oer.iBlickiwwlM'tiu 341* 
6,31/41 1 L3j 2.039.6 Apr. AupjBril- XInbalr....i 3612 


DlrMend!! | 
I Urnallr 
P»id' 


15.2] 26 1.4. 9. If 7.7 
2.4I115 i.3i : 1 — 
2.41 15*1 0.6.10.6 15.3 
2fi.fi 16 9 j 8.3| 4> 
13.4 13 0.9 5.620.2 


• 5« 1-31. 

thmll.' 1 'i -^ = j ^ “I" 
Pr«e ' > ; > £ If 
I.*** 1 - a;|- -r 
S5 (15.11 10 ; 1.0, If 


32 19.41 35 

860 12.7] 45 


t ■ 5.3| 4> 


Mairh jCentrovinc'lSOpj 70 
Dec. Jnly] Da Cap. COyuj 67 


19.4 fl2J 1.9: 3.6,14.5 


n.»ij ao 1 1.3) 4.517.3 
S.5jt33i 1.3 4.611.7 
17.51 20 2.7 4.4 8.2 


is 1 kLssw! 


- lliwJj lKcn4ra.y5m 20pj 45 
]-£.Jlar. Si-pi. I Rent (GcM.HhOii)j 90 
•••■ Ort. A|Ti]K1ovnnwi..........i270 

— jkyilf InL j 28 

’ Mil SfW.iMC lilt. 10a- 133 
;/ Knv. Apr.jl«uuiM>n Inds.... 98 
, [ jfow. Mny liiniiiiiltT Cj4 rv. £39 
i-hpr. Jiinr lAiinlcrrtto Khi 36 
1 • May Dec. UKirs 30 


T7.fi Z0 2.7 4.4 8.2 

2B.5 24J 2.4j 5.9 6.9 

15-2 U20 1.7 8.9 6.6 

25.1 3 4. 1.7 * 

B.5 32* 2.0 3.1 16J2 


S-l «0 #| 5.3| * 

|.S 13* 1.5 3.4 18.7 

,5-f J52 3 -^ 3 - J 

17.6 424 2.61 6.'" _ _ 
17-6 /12 1.310.! 


Dee- ilunelGen. Accident.. jl 77 
I Dec, JimcjOnardinn IP .,^ 240 
W Ang. Hainiuoort (L.).ll 20 
Jaa J in®. Heath (U.R.)S£(ji{208 

Dea Jiine!HoardeniAl(lopiii48 

Dec. May ,1*8*1 * Oen. t»k332 
hept. MayiLe&UeA UalvrmHIB 
Aov. May ten. A Mau.i&p>]l46 
Dec. July Merrnry (50p)...238 
k oy. May Mines hJJg»ahJ360 
Xoe. June Orion £1...— ]645 

Oct. June Pori 5p.., «66 

Dee. June 1’hoenfct ligg 

‘1 Price Fcrbes^...'2B0 


840 12-7] 45 1 4* I 5-4; 4> 


Teh. Ang.'Biilm'rL'mLiSOi* 36 2fi.fi 16 j 9 8-3) 4> 

Dee. Mayil‘ari«Ji InL. 60r]ll6 | 13.4) 13 10.9 5.62(1.2 

Jnly Dec.iCniirtherfX.>....| 53ia| 18.4| 12*| — l.S) — 

Aug. Jan. I Dixon 1 David). ' 31lj Il.T 12*, 4> S.Bi 6 

— .-Unisley ».(.>, J £81zl 27B3 — | — — — 


114, 22 ( - 3.1- - 
IS 52 : — f 3.3; - 
22.31 *20 ; 1.5 4.2>15.6 
17.61 37 I 1.5« 3.6 18.3 
17.6 42*| L.61 2.8*21.9 
19.4 r183 - 2.8, “ 
19.4 4B l_sl 2.720.1 
114 B3i - ' 3.2; — 


May iCiiy Wall „.,1B8 j 19.4 >'16 

Apt Oct,|*.'Qrtnvnl! (ip)...; 73^,24.121 h50 
August ;C nt r>A' eu-T lOp 291; j 28.fi] 7, 


19.4, b' 16 1.3' 2.1(35,3 Aug. aiar.i DuT “A" 20n.‘.j 24* 
4.12] »50 | * [ 1.1. 4> Nov. May'Jemnie iHIilgai., 53 
1.1 2.5(35.6 Pe) k Aug.lilnnkayHiurh..., 60 


Nuv. .Inly Lx4ailT Frthel W)J 59w 14.EU18 


■. aim-emlier iLHiuo Uarrisl'l 22 B'6fi| B_ _1 I 
Jiiiu- LcmIn Akvu^..|119 2131 (25 H 8 

IXe. Ie|iCnroii[iil0jiiil90 lS +29 4'S 

■ t Dec. J nne L*“n»'v l‘rml«(t)pl 36 4.70] 

| Jan. .‘H'pi.iUwiD Ji Peat.„il45 14.121 *20 » 0! 
. ( Jul HvVtJ Do. “A” ]140 14. *20 2!o| 

• j. (lit. May 1 Lhln. Khs 08 I 1S1 d7A 3 1 

•.July Jaii.lLlmlMiy Wuimjj. 2 7 i z : 22. 12] — _ 

M«r.[LiinlinurieB 52lj 28.61 '19 1„ 

1 FeL Aug. 'IjncsDrin.. ...... ga 21.51 il— — 

■ (. pur. JunujLi|ituD iL.)— ... 106 17^1 26 21 

Del' JuiKiUnyils (i«L 10]i 53 14.fil 30 62 

• -July Jan.lDui.A.VriinSixe 71 17.61 (16 Tg. 

'•"Fra A ng.. Long iliul.ly 10,.] 36 16^(174 0.' 


14.BI 17* l.fi! s'.Sl7.9 JJov.fDaejttn lHldge).| 64 ; 16^! 13 j 1.0] 5.1=19.5 j n | y KuvjMaUiiwoa 27 

17.6] *30 2-5] L7.24-1 A pt. DficLlIKwringtonilOtt)! 45l?i 8.5! |22 I * 1 5.1)14.9 Jaa JulylPArktand W....[ 26 
SJ, 22* — | B.5I - Jah, lUilgcr inicsU...]167 J28.G] 416 1 1,1; 2-4i$6.6 Ang. Feh'R.K.T.TesUlOpii 51 


12.71 dll I « I 9.0] + 
19.41 14 '2.1- 6.6l 7-3 
224 13*> 1.7' 5.6i 10.6 
S.E 1 10 1 1.3i 9.3] 8.6 


July Mar. ScotAinInv(60p:124 ] 14.8- 7 

Sett. Apr.:*y»t. Kast. inv„123 \ 8.3 13 
July Jaa .Scottish (nv..... 1081;. 2fi.5| B.2 
Nor. Jeer Sect. MtrtjiTrt.'l 16 ■ 3.5 12 
June Dec., Scot. Nuiooal...l25 , 28.5i 14 
Sepa. April 'ScoU N,jrtbenL lC4d; 12.7; 12 
Nwr. Aug. 'Sent. Ontario.... 110 ■ 17.5 11 
Amr. Mar. Scot. rt«l. IdCm 98 ! 15.2 10 
Set*. April Scot. Western— ;103 | 28. S' 6, 

_ ; Do. “B" 109 : - 1 - 

Jna Dec-iSrc. Cons. Tat— .121 1 5.5 18.! 


2 L'Laj 4 


l’o' 3.9 S3.4 September |0nvuh Higli £1. ..| 
l!s| 2.5 s4.0’Ocl Apr. l'elmmlulln £L...J 
JLO! 2 6"«9.3i Julv liaynrvlln Hiij».50ji! 


17.5 11 I 1.2| 2.5S4.0] 
15.E' 10 lULOf 2.6 -.9.31 
28.5' &J 1.1. 2.1 12.7 j 


3.5 18.fi! 1.2> 3 8:?2.6 


4. 1 5.H14.9 J«a July; Parkland 'A-.-i 26i 2 ! 28.5, 10 , l.l| 9.4- 9.6 Jsa Kovjsea Qrt. NUm'; 93 ;16.11i 7.6 4. | 2.1! * SeiA July Standani £1 
■ u «,'»= n in. r^.iD ki i 42*! 1^1 8.3 6.5 1 •*- an - • sa i . , . — |im "-■orpom tmn — 


3 4 IB7 S* 5, Jnna *266 

3 194 ?“■ April Price Kotteu-BBO 
67 7R i Bn- *“y Provident -A-...' 175 

00 I *' 17Z 

3 122.0 t OV - “*y ttDflmtirt <6rt. 175 
4.1 22.0 Kor. ApHl Beluga 'F 5p. 178 


KB q o w, J «ly llelnBuiauct!..— 66 

fiLg! «ov. Jnne’floyal— ... 394 

1.9)16.6 3. Jan Apr. Sedgu-iek C. I0p]240 

S-S1*.» N^.Staplegeeca [345 

3.6113 a !se P l - !>t«nhot»e» ' 76 

„ 2 J“ly Son AJIiauoe £li47D 
8*T10.9 June Dec. ton hie 5p..,.,AfiO 
— — June Tab Mar> 901(1490 

l — May Trade lnd«n^£l(425 

“ — ^ July .ywtoijr £1 1310 

5.9 6.5 Dec. JunerWighara Htch..JE24 


Feb. Sept-livBti. Ftup. Inv.jl47 |24.l2]tl5* 
Doc. JiilyiFwre 6t.lny.lopi 12';i 14.6 B 
Dec. July]Grani Junctum‘130 j 14.fi, 12 
Jan. Sept. fit. Von land (Mp;3 15 XS 12.7,^12 


l,lj 8.4(56.6 Ang. Feh'R.K.T.TirsUlOpn 51 

1.1 2.7 34.8 February [Tomkiuwiu 1 95 

l.Qt 3.2 31.5 Jaa Aag.lTralTnnUirpet.] 37 
1.4, 2.oo2.0 Oct. Mar.]Troy,iirlelnii lOpI 16 
d> 2.61 * Mar. Oct-lTnlkuth tJrn.....] 10 


- ' Da 'B'. 1 98 




April Jlkw-luinirb ! 

— | Sc*. Ceylon f 

April ,Scut. Tut .t Ldi £]] 

•pt. Jnly.Stnndanl £1 

— |Tm Corporation ...j 


35 ! 7'70 2** - 

117 ; 22-3 81 ' 1.2(1' 

10 370 I* — j — 

11 l 15.2] 6 ' 0.4|i: 

4 i 2*86 - , - ; 

16 ( 3'7D' 2*1 Y 

50 770, a : « H 

4 W'SSi - i - r - 


19.4! 28 — 1 4.0 — Jan. Sept. at.l’ertlaadtfOp;315ni 12.7,^12 * 2.6t 4> Alar. Oct. 

10.4! 28 — 4.0; — Apr. Dec. l Lireeu(U)ITpUU 49'g 22.WJ1B 1.5 3.6)18.8 June Jaa 

2.4) n64 ; — 3.l| - May Dec. Greencrat (15p0 471 2 18.41 15 1.0 4.7B0.7 Feb. Ang. 

2.4(135 — 3.9i — June Not. GreenaittBiilON 70 ' 3.5! i/30 M.2 4.310.6 February 

17.6) 10 I — 3.8] — Jan. Aug. Grand wiSecsloJ 86 it 38.fi] 20 2,e| 2.3115.5 Aug. Jaa 

114 52 j — 3.3! — AgUsnIne,Groreu-'dSect5|i 28 I 18.4' *18,! 1.& 3.3|1B.7 Mar. June 

22.fi' 62 I 1.6 2.623.7 Nay. AlayJGaaniian Prop..] 59i 2 ! ibj 7*1 1.3) 3.2,26.4 Sept. Aja-: 

?Hl 50 ] 1.5| 3.6*18.6 Jnne lELammcrson ‘A-.421 I 1J.S| /85 1 3.4| 1.5)40.1 
16J.4I4 | 1.1, 4.7'18.7 j n |y'Ha«.|«n e ra 10p..llX8 14.fl| 20 1.4! 3.7M2.8 

17-SI — !?■“— Sept. Mar.fQK Land UKfiE-200 [ — I 21 I Ltf 3.637.1 jfoj.. Sept. 

19.4j 460 I — : 1-9' — Arrril rw Jmrr Pmmt.i- IfOS I 9 dl 1 A 7 Al 1 *75 , 7 A a — ii tr.L. 


DUNES— CENTRAL RAND 


February 

Aug. Jan 
Mar. Jnm 
Sept. Aj* 


9 1.0' 5.211&4 Sept. Mar.'Standard Tst.....l32 

3; 0-8] 5.223.6 January !SiauhnpeTst(52'675 

1* 1.2j 3.027.4 Aug, Mar, 'StarlingTst. 1161 

B 1.01 B.l^Z.O Jane JaalStocftJs*ldenGOp!4Q7 
Z4 — 3.51 — May [Ibchnalngy ‘A’.j 5B 
39 1.3J 5.7J — 


10c- — I 0.6] — 


n& Feb. | Durban Deep {ltl),l 
tig. Feb. Bast liandJ>rp.«ui,' 
Augnd) iLnipardaVi. ,iOpi. 
— ] Hand Leases i2*c.). 


JZ }■} ?'S:|q Ana. Ftb.!HaniiTnt n Krt.(K£; 
4. J-i 1-SflK December 
to* 1.1 _ [sunnier (Eel 


28.6| ;lJe' 2.0J 
26 . bI ;4tv 8.4 all. 
28.£; Sw * . ! : 
b*a» - | - ! - j 


X: a lo I? ai ^ 

Aug. Mnr.iLmr.lnlePnivmi 42«a 12^ 15 l.J S.Bi 8.2 BepL. ^ il 

•ll>ec JuiHriLue-ABunar&JrllEO I |.fi| 17* l-S) 7.Sj 14 oStT A^'ctariSaTlfc: || 

Jan. Sept.TjnttC A Ph,t._| 92 14.72,(15 1.91 4.1' 15 5 Oct Apr. Do. -A' (6p)„— 92 

W. May Lynn i: L>oa... 26 2.4 10 l.&l 9.61 6 8 Mar - O'** E U*0tt ffi.) 41 

. S*pl. Mar. M JCKerng'nl0O222 15.5KW60 2.3j 2.7|19.6 5®J** May Herbert (A.) {£1) 52. 

- i -June DccJlLV. Hart iOpJ 47 17.fi|M19 1.3 4.1 13.9 J, n* July Herbart (K-G.).. 3a 

July [MflCiuiieDIn 10pj 17 14.H 13* 1.51 7.91 8 B Oct. May JevonalTperlOnl 68 

•--.yr. bepi. M VrtbyaFliSOri 86 lfiJtlS 1.3 3.6117 4 AP 1- - Out JoneaAMTiip'ardw 

. ft*. MayllleRriile RlitlOn 83 " ” ^ 

.. Oct- Apr.;.l£d'nn*T.uf.'ds6p( 231 q 


Sept. Mar.fQX land HKSE-20O 


17.fi| (25 13.41 1.5)40.1 
14.fi) 20 1.4! 1. 7(42.8 


TOBACCOS 


Oct^Mar. reMinM* G..'!l75l;; fl.5[ 27 1.2 j 3.821.6 ^ Fafc|»»* Jbm4«U 


7.7 11 1 — 1.3 — 
2.4 30 , — 7.1 — 


April Oct Imry rrc<t«n v.J195 2.4| 13 1.3] 1.747.1 

March iliu.PmpDevlOp; 61a] — ; F2* — 1 4.5 — 
Jaa Ang.'.U-rui.vii Invest.' 47 2S.lii/10 4 | S.3| 41 


■»M» 1 nj. 3. | 1.6! 3.1-18.8 -T-rraSSSSSSfl 

TOO V s ^ , . iSi isilss US£5ga 

;Sa5J 8 & “j i'i If fia. 


— I 21 I LO 3.627.1 Jtar. Sept. !Brit Am. ntgy... 1378 I 16JK 50 i 2.6f 3.3(1L7 

! - 4 I i®) 1 * 3 1-7,47.6 AI«11 Sept.; Du. 6pc Pf.i£l» 64 22.51 6 2D4.4 9-4i — 

— ; F2* - ; 4.5 — Oct JoljlBrit.Tob.VUF SaI 96 ! 14.8! rid LB( 6.9 B.O 

ZS-lli/lO ! 1 [ 5.3| 4. May Nov. 1 Camsas'B 1 lSAp> 37^. fi.fi] U5* 1.9 5JIU.1 

ZT.B]c/£8 1.0 6.615.1 May Nov. Dunlitll lA.) IO1JII6 2.4 +43^1 2.2 3.8(12.1 
B’fiB - - | - Sept. May|lhillH)icr£i0p.....|137 2Li' IB I X.6] 6.9 8.9 

17.K AB.s! 1.2 3.822J 5^ Maf. Jiu+wriai 1 941 b 15.2. 19 l.Bl 5.1 18.7 

2.4] 49*, l.l) 2.250.0 Auk. Mar. SwmuNen Hotr.1132 28A1 26 ] 1.11 4.9,19.1 

n.11! (7. 61 1 1, o 147.5 July FWl-ThIi. See. Tml...! 175 14.fl‘ 39* 1.0! 5.617.4 


Oct Dior. Temple Bar-... 1 , 119 I 8.9 20 Ll| 4.2,21.8 
July Jaa 1 rhanet Inv{S0p)j 70 | 28.5 4: 01.1, 3.4|27.1 

Apr. Oct-'Itmw.GrnvrUi.. 30 ' 8.5 8* l.Ol 7.1i14.& 

— | Da Cap (£l).jlX5 I — — [ — i — 1 — 


4:'U1.1 3!4]27:T EASTERN RAND 

8*1 1.0 7.L14. & Mar. Sept (Bracken [111 » 1 48 • 22.5; : Idc' 0.9) 

— I — I — I — Aug. Feb. Dnccafumtiin iSttil r (24.15 — — 1 


July Mar. Tbrntnoorton _.| 67ia| 14.fi) (15 ) 0.6, 6.1 20.5 Aug. Dec. UolDfej-IRIi ; 25 

— Take agate |l0pi]l52 B'fil — ! — ! — — iJnne Di i e.:iinnUe'luldl£4ci...] 11 

March iT;Jsyorat (8l0)|il5li: — , 25c 1 1.2i 1.7 48.6 f Ang. Feb.|G , rnin - r.Vr«ia(2Acl, ll«S 

Mar. Oet. Tor Invest. Inc.i 581;' _ 018 ! L0( 7.7 l 2a5 l Jtino Dea,Greotvlci iJSc) :17lii3 

— Da Capital.... <127 ! — [ *» o* _ • _ I _ Ivr-, a.-# r«i. R« 

Hn nimhw (TrniAnst'lia EOpj 61 | 21.5; 


Oct Apr. Do. *.V (6p)...J 92 

Mar. Opt Elliott (E.) I 41 

Sept May Herbert (A.) (£1)! 52. 


19.4] J40 ] 2.] 
B.nM7.8( 1.4 


■ «*■ AprJSId iiieT.uf.'df^rt 23ie B-S M7.8 l.« 3.sJl8.8 
(Bee. JunriUagn'llaMCKlOd 621® 28.5* d22 3.1 3.3 9.1 
Jane DaVMngui.Vg'M 10p;122 | I7.fi| (lioj 2.7) 9.0) 4.9 

-'(gov. May i MarkuCAir d)10pl 12 3 I fi.fi J42W 2.1, 3.6)14.0 

;>«bi Ort. Marling InU llOp 24*4 12.7 15 8 6.2 * 

Kiev. MaylMarithiill L'ay.. 32 fi.fi 12 1 4) 9 7 7 2 

: »IT. May Da -A" 27 S.5 12 I.Jllis, 6.1 

Nov. July) Manilla) 1‘nVtilv 167 28.B 22* 3.6 3.6 7.1 

.Dec. 11 a j- Martin Black.... 49 &fi 12* l.S 6.4, 9.8 

. October Mason Frank 1U 46 7.9 3j — j ai — 

June N'nr.fMa.vnanL i£Il..263 SJ 18 0.9 6.615 6 

Mar. OculMvU minster lOp 33 16.2 (22* l.S 7.6 S3 


2.4] 35 ! 4.0] L 9172.0 
SL4 35 4>q 1.9,13.0 
7.S 5 LSI 3.1,26.8 

cm) - — ; - fie.o 


Mar. 6er«.J>a«XCoDV.'e3.^14S*! 


30.11! (7.61 1.1, 2.147.5 
1fi-«l 4 | 1.3, 3.81. — 


JiUy Herbert (K.G.I.. 38ifi 14.B 6.9 I S.ol 4.5, 7.5 

May JevonatTperlOp. 68 2.4 48 »1.8| 6.T. * 

Oot. JuneaAS'hip'Bn 104 — 20 1.7 48,12.5 

Apr. Ueggitt (6pe)... 15 lfi.2 8 ] 4.4; 2.7^ 8.6 

[y KewU UOp*..... 29 7 - ?B 15 1.9 5.5! 9.7 

Sept. Norton W.U.(5p, 10 14.12 (15 l.« 7.51 8.6 

Soj*. Power Twl PPpjl 31 15.2 If *71 B 2.4 3.9,10.8 

17.fi! J415J 0.71 ; 


3.6ll7i4 A P r - Oot. JonesAS’hip'an 104 

4.8) 10.1 be}». Apr. Sleggitt (6pe)... 15 

3.8) 18.8 . JtU .v Newell llOw..... 29 

3 9 9 1 * Bn - bept. Norton W.5.(5p, 10 
9.0) 4.9 JJ"- Set*. Power Tiol {lOpjl 31 
a cm « Mjlr - ItohlnannG.A.*! 20 
1'3 '^l 0 ^ p,: ■ Kor - Stanrlte(20p>_J 60 

q? ^ OT ‘ t60pi..Jl35 

9-7 7.2 Apr. May Wolf KL Tool*.. 77 


2.11 3.6)14.0 Ape. 
4 6.2 4 
1.4l 9.7 7.2 Apr. 
1.4)11.5, 6.1 
3.9 3.61 7.1 
1-^ 


1 1 Jfi B Mar. Sept-'Do.61pcCom'Bb£13’ 

— b6 0 Oc). May(Laa* Land £1 (370 

4. c n'e July |Lrw^umDTl2*ir 67 

6 T * Ort. Aprtlllai City Ww I0n, 37 

Knv. May lun-HeuKingAC; 78 

2 7l 8 6 A PtU Dea LooProrShpiO^ 49 
5 5! 9 7 ApaU DeaiLm.-ShupPrtiiJ 75 

7 51 8L6 April Sepr.ilA'fltODHIdaSDp] 96 
3’eioa September: Itaj-tmokP nop. 73 

>' ] Sept. April; McKay Secs 20p;l 00 


J 2jL,IiS'i T, n. , L :i ?rf it "''il2n a]Mi ra 5 Sina April (Trans Oceania.. 1 153 i22.fi] 15 DLO] 2.5.4S.7 June SDec.-MariCTule Hill 61 

February | Du. Def jS60 124.121112 ; 1.0; 5.0)19.2 Oct AprillTrple'vstlncakJ 6Bl 2 j 1S.4) 7.9 f l.o] 6.8(14.7 June Dca.S. Africau Ld.,36«. 79 

— , Da CfepitaJ(£i;310 j — I — ; — 1 — | — Ang. Feh.'SiibXigcl(2*ci......' 53 

TRUSTS. FINANCE, LAND Feb. Ang- Tnumph lnv.™[226 . 12.7| 33 I 2.0! 3.7,13.4 Aug. DeaiVlaktoniein iKU...' 37 

Invscbnsnt Trnetc Dna June Tnrtt L'nioD 861;; 17.5] 9 | l.l! 2.6 33.5 Mar. Sept. |VnnkcUiaak (lilt...' 153 

investment rrnsis Fehi jniyTriratee Corpu ... 233l 2 l 28-6] 27*! L2I 2.9129.5 August |\VltNi su l iSa«.....; 4 

Tec. June Aberdeen Troat.|184 I fi.6,485 [ Z.li 3.427.0 Sept. April Tyneside I nv^Cl 392 ■ 8.5 IO'UO.9 2.6(43.2 ».«» c 

aa Sept. AUsa lnv [l02 | I'Ll! 17 l.Oj 4JI23.2 A^il Ju^tfaes. In* l 71 ) 2B.fi *9 ] L3 3.2 24.4 FAR WEST W 


Mar. Sept JAxBiJ Con v. ■83^145*1 15.2f 6!j l.S 3.6^ — 

Mar. ScpL.'Do.6ipcCani 'Bb ! £137*| lfi.2 6*! L3 4.61 — 
Oct. May (Las' laiHt £L...'370 1 24|'l0*j l.l] 2.8152.1 


tl.B' — ! — 1 — [Mar. A-pt.. Kinross (Kli._ 

2*' 1.21 2.l|41.3lMnr. SupL^lletKll 


.Trana Oceania.. 153 122.51 15 DLO] 2.5.42.7) June ^-c.-Maricvule (IDl 61 

itrple'vttludOpj 68i 2 j 19.4) 7.9 f 1.0| 6.8(14.7 June Dcc-.S. Africau Ld.,36cj. 79 


2B.fi 10 1 SJB 1.9)14.0 
IfiJl 12* l.l! 3.4)27.3 


TRUSTS, FINANCE, LAND 
Investment Trusts 


I 2a.b( site l.un a; 

: 28.fi 1 14ci - 7*jj. j] 

23.6 ;2Uc 1.0. ^ 

I 28.fi. ;4.;r' 2.2 I! a 
1 22.3 :14c 1.9 a 

: 22.3 ;14c 0.8 I 

28.6 . .-5.5.- 1.L' ' : 

28.6 l3Sr 0.7-2! * 

I 2S.fi 22c; 4* ‘ 

, £3.6 idle 1.0 35 ] 


ril* 1 ri* 40K0 Dcc - June Aberdeen Truat.|184 

oq*ri fl aj| h?! Jaa Sept. .4U» lnv 102 

i‘?S al October Alev. Fand 6L..!475 
H ^ J i l TX*- J nlyi Alliance lnv. ...(200 
,S'? 'S*! h & \ l-a®/ Nov. May Alliance Trnat.. 'a 13 

K*lo ; i ] i:3 £ 


3 . E2.o 

41; i T70, 


2D.D, *9 • 

15J 184.' 

ll' 1 991! 


; Kov. SIay|Menlmorulbp,..| 151z| 2 j 4| 82 1 1.6] 7.l| 8.5 
Dec. JunejMetiU Clcaurau. 1 14 • 19.41 13*11.9)3.0)17.1 

■ ; D«. June Met toy 29 2.11 4 0.9 3.4)S3.7 

’Dec. July '.Mid. (Ilaet. bp... 23 17.NA24 2.2 5^1 8.7 

Apr. Noi-.'MJInMarBtTTbOp 119 8.B] 12*1(4.3 5.3| 8.3 

ijone Jaa'MitcheU C,4ts-. 381;; 19.41 12; 1.0 8.0)12.2 
-■ Mar. Sept-lM'nanTjjbtSfi/SdesOJ;. 2SuT ■ 5 I54.fi G.2| — 
)Jaa July: Mi*- (Bold.) 10, 150 S8.fi; J40 2.1)2.718.0 
-Unvcnihcr Mwite-c lOp..... 49 19.im.j20 2.5(4.1^2 4 

— _ iMmaclAJ’latcSyi] 12 14 13'^ — — | | _ 

Lpr. Oct-(MywonG rp.(10|H 143 >a I 2A1660 1.91 4.2(12.7 

Sept. Nairn IV nis'nTl IQO 5.4 5 D2.fi S.ol 8.9 

Uny Nov. Nathan (B. ft I.i 55 22.3 15 1.9] 6.8* 7.7 

- Uar. .Vnp.(Nat-C*rb']isgl0i)l88 B.5 (30 4 1.61 4 

llay JinivN.C.K. 4^ 9a/96dE7H e 17.fi 4 42.3l6.ll - 

log. Feh.'.VcwKquli.lOp* 151; 25.1 i 12* 2.0( 8.1 6.2 
' X. A|«il<NewtonCImuilt. 70 22.5 18 1.6 6.4) 9.7 

. Xa 'Neu-ton.1-M.10p 26 11.1J 16 J2.1 6-21 7.B 

April Nurlairj- lnVa. ; 212 2.4 (42* 2JI 5.010.6 

' tov. Apr.|Niirert« <166 8.5 22* 1.8 3.<U16.0 

(epL Mar. | Da.6ArcPF.iriJ 63 B.S 6*12.010.3 — 
'lep(. Dri?.lNortliiJi».ji20p^.39 14.fi 12 2 J 6.l| 7.3 

)rt- April!Nu-Swift£rp * 72 8.B1 72*1 1.51 5.Q13.2 

- UeL ApnliNiiltall 1 Win) J 69 14.12 A25 1.7 9.1 6.4 , 

lor. A ng. lOiilaii WUna 20pj 36 23.ffi 12 1.4 6.910.6 1 

-frr. Jiili-*D<(«ivlbic'(*fi<f»...(300 14.81 67 1.7 4.&JB.3 

' Jcc. Jul'viOffuv A HlecL... 106 14.61 (20 1.5 4.7 16.2 

ept. AlaVIOfies Sip !l80 22-S 17 2.6 1.920.0 

.pr. Oci-IOlympin 12jp...|127 15.2] 21 1.8( 2.l|26.9 

fry. Aus.|OtaUil....« (24001 12 7i 25 I.7[ 2.622^ 

|t. Oct. Park Yk'itlOp*) 10 | 17AlulO 4> IO.oT* 
-nr (m ll»'l;«^k'iiAll'A , l u ! to al tfi .t 7' n n I 


r. Junc'.MeUil Cl<<ame».|l 14 ■ 13.41 
c. June Met toy - 29 2.1l| 


'KIM 188 

I/9&£711; 
*P* 151; 
mb. 70 

lilw J QC 


MOTOR, AIRCRAFT TRADES 
Motors and Cycles 
August (Brft. Ix-ylaod... 450) 12.7 331 — I 2.1* — 

„ — „ iChryalcr-A'EOi’ 24 12' fib fl— I — - | — 

Ur.Ja S.D Fonl (H.D.I4.I... 167 22.4 fl2r. — 3.1| — 

MrJ^e. bj) Gen. Mto. Cnlt«|l9a lafi 17c) 0.6 3.6) — 
Nov. June Honda (fcUL*.; 170 29 j4 18 I * ] 3.0| - 

July U'CUfl Car 10p... 59 2B.S 20 1.7 3.417.4 

March BeUanL Mtr. 6,> 8 170) — 1 — 1 — i — 


Nov. Jnlv] Do. Capital (60p(245 
Dec. JnlyiAmbnjne l&v.Ini 37 


FAR WEST HAND «C 

UlyroorC^c, : l ZB | 2fi.fi' J4cJ -t> ' 


. 17.6 0.7 — - I - 

Dec. Jane- Met. Eat. A Prop>177 | 28.5! (-20 1.2)2.6 29.3 Dec. JnlyfAmbnjnelny.ini 37 1AB 12 | 1.0 8.1112.1 June ;U.S.Tet,Fnn 

Jan. July .Mounfriew 6p.-l 271;' 14.6) 22 2.9', 4.C 8.5 — — 1 Do- Cap. 1 66 — — 1 — — - — June UtiooNVSub 

December Mucklow (A.J., '^45 ‘JD.Ill 22*2.4 2.3 18.4 Oct. MayiAmerinui Trnat ; 272 I 2.4 31 0.8 2A42.4 Ang. Mar.'Wintcrboaoi 

August ,NewLoudonl*rp, 1330J 12.7] 21 l.o! 4.C 25.4 — — j Do. -B - 258 j — — — —•!— S.D. M.JyjWiten luv. . 

June N'urth Briub....(160 ] l/.5tf.i22 £.0,3.515.0 Ang. Mar. 1 Auglo.Am. Sees.] 96 I 1U| 9* 1.1 2.5,56.6 December I Wood Hall _ 

September Oildenino's '280 1 21.8 16* 1.6 t.Ei42.2 6epL Apr.(Auglo Itrt. Dlv.; 33isl 8.3] 10 11.0*7.4,15.3 Sept. Jlar. 'Yeoman lnv, 

Mar. Sept. Para mountRlryil 63 • fi.Si (13 2.4-1.8127.3 — ] Da Do. AsaetrlOS — — | — I— I— May Dec., Tor ka A Inn 

Sept. May Parwav land...) 732;( 22.fi; 4 0.8] 1.31B9.0 Jnne Dec. .\ng. Scot. Inv_[ 60 fi.fi 7 1 1.0! 2.936.0 m 

July Jaa Peaoliev Pmp_.l 87 • 14.6 flO 2.4) 2. 9i 14.5 Marcb ^ngloWeisblniv 36 B.5 12* Dl.Oj 8.711.5 

Jaa July PrapHOg.4: lnv.il92 ! 2B.fi( 19 1.1‘ 2.5S7.0 — i Du. Capital....] 68 | — I —] — (—;— Mar. toept. Aberaom KO. 


a ? 4 ; ** S’f'-A.'Dea Aug. DulTebi (lilt.... 225 : 23.6 3iW 

f'S Aug.-Doornfontein iRI). 172 * 2fl.fi' Blv. 

B.5 12 ;ULB 7.11.V1 _ _ £krt Drift iKlt I 182 1 - ' — ; 

T4.Br 10*il.ll3.4:'6.9 _ _ ^ Comb'cn u 163 ' - ■ - ' 

14-el loci 3.0] 0.6:50.6) _ ijaSira 1 El, I 63 i — 1 - • 

SH! 8 :| S-Ziff-ZlPWt* Anc.'HaKcScaL ,|tli....i 200 2B.S 6c 

12.7, 18 IJL1J 2.2,41.^ * FVI*. Aug.-Klotf Uubl illl)....: i.63 28.8- A - ' 

45 ■ 2a.fi! 


Mar. SepL Paramruinf R1 ^ril83 
Sept. May Faniy Land...] 732 
July Jaa Pearlier Pmp_.| 87 
Jaa July PropH'.lg.fc lnv. ,192 


I XI.K lto{ l.b 1.CM2S.K 

! 8.51 (13 2.4- 1.8127.3 

;( 22.fi; 4 D.B] 1.3lfl9.0 

■ 14.6 flO 2.4) 2.9)14.5 

| 2B.fi( 19 1.1‘ 2.557.0 


!7.6 0.7 — , — I — Ang. Apr.O.S. Deb. Corp-! 771;i I4.6r 10*i l.D 5.4 :'6.9 _ _ Da. Comb Cnlta' 

14.9 12 | 1.0 8.1)18.1 June iU.S.Trt.Fund81 646 >14.61 10i| 3.0) 0.6:50.6 1 _ ijaSmiiKi, 1 

_ June UUc»NVSu6F16 l 192 ] 2191 8.8 ) 0.9 1 2.7 59.7 [ iHancb«»t 

2.4 31 10.8 2A42.4 Ang Mar. Wtatcrhoaom _'207 0 1 12.7; 18 l.l] 2.2141.7!^ A^.SkclS ,1(1, : 

— — I — — ; — S.D. M.JyjWiten lnv. — .... 88 > U.Si 7 Jtm.fi 2.0'Bl.O | auu l Do. Comb Uou-. 

IU| 9* 1.1 2.5 ; 56.6 Decembc? 1 Wood HaU 1 94i 2 ;ifi.11 17* 1.5! 4 7}14.8."^ U,Ml ’; 

8.3] 10 1.3 7.4,13.3 Sept. 31ar. Yeoman Iny ]159 fi-3 1 22 |ITU| 3.51-7.0^"- 

I.J llrJr^To a-'iten.h-J » ! UI tjuu|»ii*. J5K|??SSSSiZ: 

as! is* ci.ol 8I7.11.5 Flnanw. Land, etc. F* 5 * 1 - A'is.,\enierp»i ,li> -. 


— — — ' — l — 

B.fi 7 i 1.01 2.936.0 
8.5 12* DLO] 8.711.5 


Aim. Dei-. | Vue I lin-ra ;60C> ■ 

Feb, Ailg.iVenlerp.Mt |1{, -. 


180 * 2B.S 
55 | 28.6 


Commercial Vehicles 


5.3i 1.5)12.7 


•D 05] — [ — | — | — May Nov. PeakTraliera Hw 55 
oil *60 1 Si 4 9-t9 7 Jan. Plaru-n? — — ...j 97 

ii ^njssamt 

8.5 (30 * 1.6 * Aircral 

SuwtStiM 'SJSISSSSJ®*"! 2 ” 


April Oct-, Jlay bourne 10p..il9j; 
Feb. Oet-jAegiomO Prop.. .1258 

Feb. Ort. Do. -A' (258 

Mar. Sept. St. Martina .286 


Jaa Aug-'Prop PSrt'ahip..| 62 14.9 6*10.9 2.6(43.6 Dec. JnneJArgo Inv.(8Al).l 63 I 

July Dec. Prop. t Itev-. V...' 149 j 14.BJ 15 | 1.1 £.£|55.4 Deoemher Lkshboume lnv.| 30 | 

Jaa bept-|Pn.<p5ec.Im-60p^l6 (30.11, 1<i7 (1.4 1.6144.0 Ang; Mar.l Ashdown lnv... 138 , 

Sept. Jnmf|Ba«lan Prap. 6p. 12U- 19.4, *7*. 1.0 3. l]i3.3 Dec. JunriAtlaa Elect 141 

April Od. Jiai tiourne I0p..,195 I 11.1* dl4| 0.2 7.0B7.6 September ]Au*tndu< ISAli. 41 1 

Bnk ,'u ' II. I. I □ loen IKU On 1 n.n n Wu. 1 —! A i.lh.inn.InKI. 1 AO 


0.9 2.6(43.6 
I 1.1 2.6155.4 
1.4 1.6144.0 


_j — ] — I ( — - — Mar. Sept. Aberoom KO30 (1B9 | B.3| W6*i 2.01 4.3J11.5 FcU Au~ lV Drie (l(li 940 

Sent JaaAdeMon (20pi. I 96 1T68| — — — !— Aug. SUr.Mllir till, - 795 

*b ' M afins Prober .AUWiaUalOp] 9 : 2.11? 5 - r 5.61 - Dea Ang..tVeeB Wit. i25c> ..... 640 

ig- 1 } .5 I 1.5; 4.218.6 j^ r Sent Anglo Coot.-.. ' 40 I 5 1.3! 3.2 a p *b. Aiig.|Wcetan, Amaa (Klji -9 

28-6 14 I l.Oi 2.7*59.0 mv' an ! 01a 1 st I ■> n. j n M d Alio. Hu-JiTifitera Uu<n Ill!r 445 


BSlJ; 20 1,6] 1,9 52.9 September 

25. V 20 1.6) 1.952.9 Nov. July [Bankers .Lnv (114 Jfl.6) 

26.1' S3 4 2.11 4 Oct Mar. |Itay Hall 60p....: 207 HLfij 

18.4; 126 l.2| 3.106 3 May Jaa'Ueaver Truer ] 86 5.5, 

19.* 14 1 1 11 2 5'56 6 Dweratw IBemr Trust ; 551; 30.11 

2.4, 13j. 1 ai 4 Bill 5 Mar- Oct.iBi»U'p»getePr£l 168 1&.2I 
2.41 10 9 l.ll 2]&S4 !o Not. JunejlUshupspite 7Vtll78 17.8] 


September I A uthoriryl n20pjl42 
Nov. July [flankers Lnv [114 


22.51 18 1.6 6.4 9.7 
11.W16 12.1 6R17.B 


Aircraft 

Jaa Jtme|HawL-erSidl£l).(2l7 I D.K 13 1 1.3) 6.0(18.8 
Febnuuy | Westland < 50 24.12 12 ]0j| 6.0(17.9 


Components 


Oct. May-SkHigh Est> I 95 1 2.4*, 10 1.11 2.634.0 

April SepLlSuv-relguricrCoJ 75 5^ 17* 1.0) 4.721.0 

April SepaWtartGE) iflOpj.. 183 ! 2.4 610 J 1.1! 2.753.7 
Mar, Sct*-( Do. fi*?Cua...l£l80 : 22.fi' 6*iA2.8i 3.6) — 

July Feh. Sterling Eats.... 177 2B.fi, (22" 1.2 3.0-27.9 
Ang. 6epr.!Sterl'gLajul(20pll40s; B.fi (7*i 1.0- 1.1194.1 


— * 5.61 - 
1.3; 3.2] a 


Dea Ang.JtVi-ec WiL |25c) £40 


a Feb. Airt-lWceiern. Vims (El;. 


68 2.6- 2.024.5 IHv.'Wuotem Dwp U£2i' 445 


28.&I 16*1 l.ll 3.4)27.6 
H.5 13 |UL0| 3.220.5 
5.b] 12 l.r. 3.5:25.& 


Jaa Aug.:BankBridge(5p)| 49 |24.1C 45 


D ; — I 5.4 - 
10 ul.G] 5.7ll6.6 
IS ' 2. It 4 4,71.0 
8 2.ll 5.4l 9.0 


[Aug. Dec.' Western Kuoi ibOc>[ 2( 

— jZ«iiHlpaJi( 111). ; 

OFA 

— — (FreeState Dev. S0r' 4 


I — — — ~)0 

, 2B.6- 6c * . 

S8.B- 6v' 4- F^ L 

] 2fl.fi! ck.-, P :nl 

I 29.5' 37.- .» ITS I 

| 28-6) Sv M.2l r<i; 

1 28.6' pOc 2.S) i 

1 23.6- She V It , 

( 28.6- IL'E. 4 tCt 

I 28. Si 47, 1.4) rill 

i 2B.fi 1 46r -b | -‘fi; 

j 28.fi | o.- £.& 

M.& l.toj i’ rl 

1 58.fi -5i- -J.F! 5 


Bjj 17*i:o(4:72i:0 »ec. BorJerSUinSOpCSaS 


Ang. Mar. nriLAm A Den. 57*0 12.7 
June Dec. Uritiali Assets-. 81 17.5 


k"rI Hfiilfn l! 4 7-]Q D I Od.:Dlplonui lnva...|116 i 6.10*^13 i 55.7 2.6)13,0 May Nov. Pncs. Brand itiC’ci,,. 

-‘-* — ■_ I Se,^ ember. Drakes (30p» 171 i 22. 1 1 r 10 [4.9 1.2 19.5 May Nnvv Pras. Steyn I30c)...> 240 


8b*'Ul.lf 4.7;19.U 
7* UI.O 3.330.0 
ts^ldl.lf 1.8(50-7 


Dru.'jiori Kuumiuvy i-iv» a.t n*. i.u i.lirhl “r"" »r 

Mar. Seut.IStorXConverra.i60a I 2S.il 616* 2. ll 0.7174.4 Oct. Apr.lB.E.T. D«rd 110 

Mar. Septii-Sunlcy (B.)InvJl72 [24. 11 jt IS i 1.2( 2.6,30.2 Jaa Sept.jBr1t.ltld.fi; Gen. 91 


14.12 *25 1.7] 9.S 6.4 Ang. Mar. Blaemel Mrae.J 72 
23.ffi 12 1.4 6.9I1O.6 July JaajBritax Kxel 10|J 58 
14.8(37 1.7 4.&IB.3 Oct- UayBrnn £AJb&p!l58 
14.61(20 


17Ji 12* 4.4 1 1.9(12.2 
14.B> 15 1.4) 6.213.4 
2ASltdl3| l.ll 3.9I23.9 


Mar. Septiibunlcv (B.) Inv.il 72 24.11) *18 , 1.2. 2.6,50.2 
December |Town Centre....) 44 ig] 2.11] 7*J 1.6' 4.3|l4.5 

— — ,Do. Cap. Sham,* 4112' — > — 1 — , — , — 
Mar. Oct Town AC lty(llp)!l 1 0 ! B.5’ (22 1 LO 2.054.0 
April SepaiTnwD&ComlMt'iaS > 2.4, 24 I 1.5 3.8(17.3 
Dea JulyiTrafalgarH-lEOpillSJal 2B.6 20 1.7? 3.3 17.7 
Apr. Nnv.iTraffepi Park....) 72 | fl.ll 13 1.&! 4.5 14.8 


JBril. Au«. lav...) 241:] 22.5! 2 11.3(2.136.6 

-.Ib.E.T. Derd 110 I 28.1 (20 1.4| 4.5(17.3 

JBrlt.lud.fi; Gen. 91 11.1 (15 1.1 4.191.9 


Dea June Urlu. Invest...^. 167 3 

Oct. Mar. Brit. Die Gen... 115 * E 
SepL AprillBroadrton*) 30p. 145 ] 6 
December (Buies: 3Stf j 14- 


FIN AN CB 


1.5 4.7{l6.2 Ont. May (Clayton Dew. ...11 19 


22.3 17 2.6) 1.990.0 
15. S] 21 1.8| 2. 196.9 


■pr. CK-t-fi^rker-KuolPA'I 46 , 19.4 

«L Ai«-.]l'a(eiit Ind | 22 ! 8,10 

lar. Hci. P*t'a4nF.«ch£4iH280 I 22.fi 
lar. Dlv.i Du. '.V* N/V50p 275 22 J 

elk Aii£.]lVuilHficlVhilcn.| 311"; 28.6 
uv. Ang., PI. mips PsLs £1)1460' 12.7 
March iHlmtax (Urn:.... 39 16.2 

•illy ihv 'l*hot«-Mi' (Kip).] 70 28.S 


pr. Ort'.jrhiitri]iia lut J 78 8.5 (20 1.1 6. 

nr. July! Pu-klef{Wm) Wp 914 18.18 10 * 11. 


ov. Julv.lhk.VN.iVti 


1£L4| t6 3.7 3.3 8.3 
6.1B 4* 4.8 4.9 4.2 
22.81 5.9 2.5 6.8 

2LB t!4 5.8 2.5 1 8.4 

28.6 9 0.9 7.1115.6 

12.7 2* — 1.7 — 

16.2 5 1.1 3.22B.4 

28. E 9 1.7 6.4) 9.2 

8.3 (20 1.1 6.4 56.5 
9.1 tt] 10 41 11.4 4> 
9-lffl 10 t 11.4 4> 


Oct Jaa Llftir Huotra 5p] 14 ] 
April Jaa Cooker Br>£iE0p| 371fl! 
Dea June Cornurcraft 3M 28 [ 
June Oct. OovcatnrHdlOn 26 

Sept Mar. Dowry fiOp. ‘103 

Dea June Dunlop 60p- [146 

Dea Jnne Plight Refnel'g.| 55 
Dea June Barmo Ind. lUpj 46 
October Hazell Quin 10p] 62 1 

September Bouchin.^ i 76 

May Dea LncrnKJoa-lCl „.1256 
Ang. Apr. PrealFeltslOp^, 19ij 
June Apr. (StonMa Bohm. 37 
Feb. I July Triplex Hld’afiOpI 140 

July FWk Turner Mig. 80 

May Dea WT1 mot Breeden 77 


ibj i 00 S-SKS'S Apr - Kiw.iTraffotoi Park....i 72 
154 al7* 2.9 2.2]Tfi,9 Mar. Oct. P.K.Prope«j-...'267 
22.5 24 ,1.2 5.016.1 Nov. AtrUTULlfeal Prop.. . 210 
11.1 10 frj.fi 3.6- 6.2 Mar. Sept'WararHilnvSOpjM? 
11.1 816 2.0 7.6] 6.3 Mar. Sept WebhfJos.) (fr#i.j 12 


1.7! 3.5,17.7 June Dea-C.L.M.P. Inv.. ...114 

1.&! 4.5 14.8 Sept Mar. Cable Trout 146 

2. l] 2.6.36.0 Dea Ang. CkMun1fllav...il85 


B.2* 415 1.3 1.8142.6 Feb. Oct. Calvdonian Tat 84 


ill ra Selfs r August ;Flo!kIndTstldp 150 1S.7 J12 4 7.7 4 

JSMiSK Jlay NOT. Frtaraylnveat.l 261s 1 6.B 9 ] 1.4 H.SjlLB FINANCE 

10 3^4 7 iha'i SKSE'bSSwSS ! 54 l^ell] ^ lo ra!i7.4 

10 ,3.4) 7.11 4.1 Nov jau-'Hawtln 10p_...| 36 14.6 1 (22*| 1.3 6.2,13.0 Auc.,Ang.Vual (50c> . 75 

}SS5:ijl:?i5al fc 'III BlKiKBfi p S-cKoSW: :S 


16 UD.8 2.3 46.5 
10 3.4j 7.1 4.1 


September iGrmmoa r60c£A)[ ]24.1J,OS40c — — 1 — L. . 

Dea Aug.'BambroTrust- 54 18.5i 6 j 1.0 2.8,57.4 ^ Mar..Ang- AmcralOrt... j 60 
Nov. Ju^.'Hawtln 10p-...] 36 14.6 1 (22*| 1.3 6.2,15.0 ^S , ?5E£SrS teu -” ‘nl 


17Jj 10 *; 1.3] 2.B93.8 jj,. v 0 v lnchcape£l..^.:370 

JH J-5 SZ-5S-2 mS: SSriSzL. "I133 


48 —I — ' — ' -in 
585 ! 2.41 140c. 1.2 
14 t 19.4 16c d> iSJr 

;• s I a’6.’ - - -th 

c20 2B.6 77* 1.4, V. 

496 • L4 Illfic 1.2- ■ 

240 1 2 4 lbr 3.3 ? 1 

552 ! 22.; :70c 1.1. It 

20 I 2B.6 tic 1.4111 

90 ' J.4 ia*e 1.3 l&j, 

i.85 ! i.4 loUc; 1.2. It 1 " 

‘ 10 

C£ a) 

;60 2.41 16c' 1.9; 31< 

775 ] 2B.fi! 55t-' <f> j 4]( 
-70 i 14.61 52 ' 1.8] ill 
-41 ! 2.4! 29.2 2.1 a" 
140 :■ 28.5 Hi-; 3.r) 4 n 


ii-i n?'5l 2-S 5-5 S*pt]Warnritilnv20p'147 • B.5]«/14 | L3j 1.9^1.6 - Do- ‘B - 93 

11.1 S16 2.0 7.H 6.3 Mar. Sept. Wehh(J(».)(5i,i. 12 1 iufitl7fi 0.fi 7.521.1 Kcv- Jnne Can. i Foreign. 106 

18.11 J16 I 1.5 J — July Mar. W'minat-P. (2Cip 1 114 I 28.B«tl7*l 1.4' 3.l]28.9 J«a JuneCau"onSt.IvJOp 431: 

28.6 17*t L7| 6.7 8.9 Nov. Jun^W’minstTsUSOp: 57 ( b'7t : (6 ! * ] 2.1| 4 April Ort.! Can. A Nat- gio J 

18JJ 10*p1.6j 6-1 16.5 Oct ApfitijWingaielnv20u 77 ) 2.4) rfl4 1.0 3.7E5.9 — i Du- ‘B* '215 


19.41 16J 1.0 5.6118.0 
17.& 19 1.4 8.6 8.5 
5i!Jkl6a| 2.5) 3.7|I0.9 
10.8; 813*1 1.7 2.6)22.4 
ill 415 1.0 5.020.9 
2.4 9 L7 3.5 17.5 

2.4' d20 1.9-10.3 5.1 
670r 1 J101 7.4, I - 


kUJ «i.D l.U to.U19J-to 

2.4 9 L7 3.5 17.3 

2.4! d20 l.»103 5.1 
67nrii/iol7.4, i — 
30.11, 12* L'6.8 4.5126.8 
28.6' (20 1.4| 6.2n5.5 
3.6 13 1.5 3.9 16.7 
18.11' 10 1-2 5.9,14.3 
26.6: 88 E.« 3.9)10.6 
2.4] 9* 1.4] 7.8) 9.9 


Oct. AprlljWingaielnv20|i] 77 ] 2.4) dl4 ] l.o] 3.7|25.9 

SHIPBUILDERS, REPAIRERS 

April [Bailey Ord. 6p..' 3lc( 4'B7! — 1 — 1 — j — 
September | Doxford A S. £l| 60 ) mil 5 1 L9.10.0| 5.3 


Sept. Mar. Cardinal Df<L...j 158 
Ang. Apr.'CarUol Inv. (50p)lB5 
June Dea|Cedar Invest.. ,.;116 
May jChan'lIs. Inc £1100 
— Do. Da Cap. 292 
Aug. Mar.iCharter Trust .... 51* 


%3i£iis&A atonal 

"ZJ-Z. rJ^Lr. - i Da d« 


I Sec*. 258 

Dei. 166 


19.41648 If 1.6| 4.7 - 


Oct. iApril;Lnnrha 


5.020-9 September | Doxford A b. £1) 60 ) MAI 5 1 L9 10.0) 5.3 — 1 Do. Da 

3.517.3 — | Bar land A IV LL 29 , 4'86] B — ] — 1 — f — Aug. MarJcharter Tri 

0.3 5.1 J®*® Dea Hawthorn LSOp; 251*. 670, :8*i0.4; i ■ — Jaa July.Cluirterh'Be 
j _ March [llonntstuartfiOp* 55 4'B7, — , — j — I — March CitviComl 

4.526.8 Dec. Janets wan Huuter£l 34 ' 670, — — ! — — _ 1 nl rs. n ,1 

6.2R3.5 Jodu DeaJVmprt-. — \ 66 ( 22J- 15J.!G2.7B.O 6.1 oct-'CirvfitGrae, 


I _ 1 _I_ I I Vnv. May I Middle Wit (S&ei.. 

25.1 t5 I — : B.li - | An «- Dea.Veu-Wle.(80o) j 

— 15 | 1.4! 2.3 51.3 |- ,l,n - Aug. KandSelectioa (SOp 

21.9 IS 1 4 5 oll-i.7 Jan. delratiou Tnim 

no * SOI tans a « «*. Aug. Sentntst _(!*•> 


2a. 1 : 25 2.11 Tjc 
14.A. 9c 3.2; Zfj 
28.fi 3c 1.8 6l' 
2B.6 «Jc' 1.5 3?> 
14.6. 72 ' 1.5. Zi) 
28.6 lie 1.2 ’*ti 


Alrica. i3)p)...[ It'S 1 ly.4 150 ( 1.1 8g 


SHIPPING 


March jCity&Comlnc..., 24 

— ! Dn. Chp (£1 184 

Ape. Oct-ICity&Graiveh.. 33 

— | Do. Cpnr. Qxd. 34 
May Nov.lCity t lateral!. 83 


rt. June Portals ]1B0 28.5124 1.61 3.3119.3 

•b. tH-|<f.: ,, .ra-on Duff.bO|Jl26 30-11 13 4, | B.2 * 

.liil>!Piv«s(1Vm.) tip. 46la 14.6|tf25j 3.71 2.7,10.1 
«•- CL-uiCiviattge (imp] J 195 IBJi 19 L9 8.4B1.4 

•L MovJl'rieeA Piemj£I 423 19.4^16 8.0 3.018.9 

iv. 4 ul% - Priti-lnurilClrKbp! 60 ! 17.H 30 2.1 3.0 16.2 

|4'.-mi sfr. 1 'ulluuiu KA J.bpf 89l 2 [ 7.Bh[80 4 6.3 * 

•v. Aiig. Pirrlo Ibw. 20^196 S.5| 11 3.3 1.0^5.9] 

Uy 1V!.. «JurtLCIncr» Bofl 36 I 28.61 17*[ 1.7 9.7| 6.0 


Garages and Dlstribators 


March [AJi.V.( Biign)..| 35 
Scot Mar.&iamB Gibbon.. 57 
— Alexander! (&p).!0*3L- 
»w. MayjAppleyanl Grp.] 88 
Aug. FW*i Braid Gmupl&p> 30 
Xoa Junejflrisi.4 St (20pH27 
Apr. NOTJBritCarAnetlOp] 61 


28.6] 17*] 1.7 9.7| 6.0 June DeaiC.G.*'_B.(10p)^.. 29 


5.70! - — | — | — 

(LB! 14 l.Bl 6.l| B.4 

1SL4I 17* LB| B.chs.S 
25.1; /.27*J 8.9| 4.6 7.5 
19.4' 30 1.4, 4.7,14.6 
5.10* 15 1.9^ 2.5)22.5 
14.61 21 1.7i 7.2| 8.2 


May Cimard i£11 20D ( 8.6: #5 ' — 8.5) — 

Mar. Sept lFUim*>weDk£l 236 . 18J t7*'i:2.Q 3.2!15.7 
Oct Mey:FiaheriJ.L_ ..J 85 ] 22-Bi 10 C5.7 2.9- 5J 
Dea June|Furn«aWthy£1284 - 17.5* 15 0.8] 6.3^3.9 
Not. ; J une] H-wiWer Brea (£1.525 i 2B-fi! 22* 2.e! 4.3 8.9 
Dea Jnly - H , utingGiban£1168 ■ 2fl-5i 10 1 3.0, 5 JB: 5.7 
May 'lndnCmnaDa£i 160 , S.Bi 12*.C0.7 &2llE.3 
Nov. JSayiJauiWJobn) SOr 61 , 2.4] 19 , 2.0 6.2] 7.9 


Dea Anff.fBrittCamni50t.206 1 26.8* 26 i Lfi. 3.9*16.9 ^*^^|SiSSSS!Sw IS 

May Dea:Commrufln>«£j l62 ] 17.5 #6 Dp.9 5.421.9 » n ^ r ^ n SSSSKSSfl n? 

Sept Mar. Court I4ne..-...!l32*fll! 12.7( l22*]2.5j 4.313.1 In H 21 

Kan liN.Hatai .P11 onn - f 5 r 1 ^5: — I Ua. u - j 06 

16 t7i'i:2.0 3-2*15.7 Sov. Jnne' ConwlidiLted....: 1GB 


-i - i- 1 -i - 

S.6i (25 1 l.i; 3.S>23.( 


- — rJ,r, Juiy'ApriJiN.fiLAJiJ! 144 

22.S tB* 1.3 j 4.2,15.1 ■«uv.jN.U.0.1nval2*p| 21 

~~ ,| ~ ~ t“ October [Neville Group! I 72 

Hi May!Pearaun(S)ASaiii233 

{fSS’2 Aa & fi*. Priam Inr.a3p.fl95 
^1 J. H MS’S Dea June Belli lna IOpJ 126 
B.S c6* Ll| 2.C 46-2 Oct Apr. j River 4 Mem ...i 165 


May Nirv.(ili_S4ipcAnna.|i;48 i 22-B] U4-l« i — 


8.3 12*j 2.3 7.0* 6.2 ».o. aj, *.u; o e 

”:S *25 'tT.ij i!| - DIAMOND ,C 

3.8] 22*1 1.B 2.422.9 Feb. Ang.iinglaAmJnv. iOt] il?l 4 l 2.4] 145c; LO] 4 d 

14.12/+30 1 1.0' 3.1J4.1 .lag. Feb. CAST... 240 22.31 ;40 2.8 ! 

2.4 60 1.5. 4.0)16.5 May Nov.De Beera Df. (6o).J 216 I 2.4, 14c! 1.5 A 

lb.2 39*]U l.l 4.5 20.4 JanJ Aug.) Da 40po Pt-ilto)] £13l«* M.6. 40 ,48.0) 8,- 


. Jaa Ang.iOntini!ntklad..lBO 
Dea Jnly'H'ntangGibanfl 168 • M-5) 10 3.0| 5J; 5.7 t Dea JnflcjCunt. l-'oioa... * 93 
May 'IndoCmnaDafil 160 , S.Bi 12*.i:0.7 8.2116.3 December ICumulua lnv....: 75 
Nov. May'JatvW.Tolinj 30j- 61 , 2.4] 19 , 2.0 6.2| 7.9 ] Aug. Mar.iDebCTJtureGirp.il08 

Angnst 'Urn. O’tme. F... 640; 12.7 17* 3.1* 8.1' 4.0 ! X,w - Sccuril '“-! 122 

Oct May; Lyle Shipping.., 82 3.6 1 18 it’ 5.r 5.5 5.3 Aug. Fet*.; Derby Tst Inc£l;i51 

Apt OctiManehL'n'eaip 72 . 2.4] *80 ;a3.B 6.6 6.0 I _ — . , Do - Cbp. bpp.. 215 


October ;Couatellufni5p)| 16 19.10 20 * 2.5) 6.2! 6.4 Nov. June Sterling Oner. Ji59 28-6 (20 1.7; 1.9 62.6 1 May iLydenburg il2jc... t 

October I Do. -A' 27 18.10 40 \ 2.6! 7.3 6.4 Dea June sue* rnN.FIOO.£27 7.6, Hi — r 3.0) — | Sept May] Pot Plat (3*a)..J 

aa Ang.iCraitinentklaiL.lSO 29.0 16*. 1.1 2.2143.3 May JnnelSurinVrtH'aSOp] 40 - 15 . 3.8 1 1 - Dea May 1 Uaioa Plat (10s)...; 

>ea JnnciCunt. l oioa... * 93 3-6 8 ‘ L2 2.239.8 SepcemborSy'daUO'S’eSBIXlUi- B.3 1 — ■ , — | — I — oept lUr. ffaterval (6cl._ 

December It'iimulun Inv....: 75 18.11 6 lUUl 1.7^1.1 | fia Accum.fi Bl^lCSf, 


PLATINUM 

May jLydenborg tJJjci... ^6 ! 2.4] 9.9c( 1.1 6 V 
Sept May Pot Plat (3*a).....' 179 Z4 15.4c- 1.0 &*« 
Dea May Unioa Plat (10s).... 130 . 2.4.14.8c! 1.0 by 


2.4.16.7c] 1.0| 6j 


Ape. Oeti March L'n" a &)p 72 2-4j *20 yo.tt S.6 6.0 I _ — 

— ,MiUordllockv£l' 20 • B'Ul - — ; - ! - I Dea . 

Nov. Jane Ocean fiieam — lOfiij! 17.5 28 1 1.2] 6.612.5 
Oct Mar.;P. A O. DeAL £1(164 ; I6 J!i (12 C1.8] 7.4! - 

Sept Mar.-RtaniouSni.&Op 69 I 15-? 12jJ « 9.1; « 

Sept Mar.ilk*. 'A' &0p. I 64 * 15.2] 12*. $ I 9.8) 4> 

Jnlv. :HueKia»aWUp228 28.5 2Si 1.6, 5.1,12.1 
Junu Jaa|aheaf St-mui 50|V173 • 14.0tA12£C4.i 3.6, 6.5 


July Dea]Jmsnpe (10p)....| 23 

July Dea]KenmngP. „.] 88 

Oct May,LesSoniceOrp. 232 
— — iMancbesUrfip...] 11 


b. £h| J .-KcnHii-k WlKon] 60 ; 25.1J3 tB 2.6] 3.2)11.6 Dea» July GortXrpy* (6p) . J 21 

tr. Se|d..lteiininr 80 15.2i*J17* L8 5.5] 9.7 May Nov-TIaugerluv-flOp, 13 

-l July,l<i-Mii"n>. (IBB [ 2B.Bfl)JB7 S.4^ 3.8] 12. 3 Nov. JuneiHarrUun (T.C.). 70 

Julio jKcv n'lils W J .Op. 61; b'88 11 — — t — — Jaa July -Hartwell* 62 

x Sfrpt!i;idiM*Unw.lOp 48 I 25.1 27* L6i S.7|ll.O Ang. Apr.lBenlya ffiOpL.... 127 

ly lK.v.:ltiuiui«.'l 106^1.-; 14.6; !16 1.713.8,18.9 July Mar.|Holling>l/a)>a>., 67 

a MayljhKkwan'.. | 58 j 2.4, 11 1.1 4.7 19.6 3ia> . Dea|Jes*upa llOp)....| 23 

a Aug. Uiwuor Hrtgt.... 280 12.« 8 j 7.1* Dea Kenning*. 88 

a Aug- 1 Da *A 270 12.7 8 * J 7.4, * Oct May,L«o:Soix1coOrp. 232 

r. Muy, Ihw laic lnrii.-.! 60 | — ~ — ___ Mancbestcrbp... 11 

l Jiil.vlKidaiirinL tCP],)., 81 i 28.6: 25 1.3^6.2 12.5 j nl y Mar. Muon Kgcrti'n.. 89 

r. Jimt-jlhQ-Bl ^nr. I*nri/ 3B 17.&| 10* 1.9i 6.7 7.8 i>0 ' j„j y Martin Walt 30pj 69 

JuucrUi'ial \\ •«.-»... ..<160. | 2B.B( 18 2.3[ 2.8.15.7 0 „ v j.fr. PeiuiincMrril^l 27 

Jt Juri.'l£uv«-il(A.Hl0i'Y 21 -24.12i 15 3.7, 7.1, 5 J j alL i \ug 1 ,l»*horoMtr«20pj| 32 

■ &!!!:“, [h‘& SS , =! 5 Si!^' , ?i* La II! JI «S- w 

: 3z::SrS“! J “:l II ; «S Jo LI 5:li '1:1 ffiOKSSW s ? 

y \|-. '.Ii.il, •' Ml. i a,, hd l|° La I’SIbJ July SSiawHWiAuM -! « 

ugltol ■ ■ ■:■■■■■■ (139 2B.6 18 1,03.2,16^ Au ^ Feb. ^kipper GpL<10p] 74 

J Hjl 18-* 1^7 Olios be^eaiberlXaie of Let*dH....| 35 

I. Allg. ^C*pa llliMlli io8>^0 12.7 m, *-?1 7-U|10.0 gL' Mac^nm'raum-llillOtV HH 

OJBiiA ^liVmU-rgcralLT^u- 14.CjSl.4D 3.0 0.841.0 jftt jJSjwEiCSs^^ la 
May ->c;4ia )nv. {Oil.. |111 I 19-4| 43 a.o| 4.0; 7.4 -. T-H. Mir n on 


210 12.7 15 3.7| 3. 

15 11.59 ' — — | - 

70 19.4lffdl5 2.1 5.' 

82 17.6fl!16 2.0] 6. 


B.Si 13 : Lli 3.0.41.3 Oct Jnne^avasaeur {JH).;183 
14.fi! 20*» 1-U 4.291.6 April HveamSelertaOp', 35 
15.2'fl0.8,in.7 7.3( 8.1 ***• Nov.|Yarm lnv«.*.„! 34 


TSJ L7 18.51 


CENTRAL AFRICAN 


Da Cap. b0p..]215 ! _ j _ ] _ | _ | _ 


Dea J0y DcmunloatCiefljl&8 j 14.6* 23 I 1.0: 3.6126.2 


T5-2-; 12*1 « j 9:i- * 

15. f 12*. 4. I 9.8) ft 


Apr. DealDowgateAGnopi 11 
Sot. May ]D nay st Inc. 60a 56 
— Do. Capital £1320 
Jnly Jan. 'Kant of .Scotian, I; 184 
Nor. Aprfl £din. ± Dundee 145 


19.41 (7*1 - i 3.4! — 


S.5I a3 1 1.0] 7.4-13.6 J*- N^-l^ntoKlec 
_ _ _ I _ ; _ | November , Da !Enmi 


April WeatnSolectaOp 1 35 I 11.1* 10 1.4 3.7112.1' w K >f , ‘ D " 

Apr. Not. Yann lnvt*.„| 34 ••12.11) J09. 1.1, ' I | - ( \ug. Feb..Oorouat.aa (26oi ... 81 , 4« - 

(May Nov. 1 Falcon. .: 32 22.S !16 

UTHJTDSS l.lune Fob. (Globe Pfaoenial2*p! 38 2'B5 — 

March LAATramsl at Db. *£5 5 j — ' «5 ' 1.7( 5.5) — ; SUreb Khod-Corp. I6*p...' j.7lj> 25.1 5 


EB.fi 22i 7.61 5.7,12.1 Nor. April Edm. ± Dundee/ 145 
14.B+A12gC4.B 3.6, 6.5 April Ertln la Dr. £1,196 

DAW An.. IL'Iam* I- BAD 


SHOES AND LEATHER 
April [AJletaae (I0p1£i:2] iasri 28.5- «15 ' 1.6' 7.0i 8.8 

! tar 27*1 !:5! 4.31.5:4 gss g i fg - i -j - ? = 

ta'e fc ?lSaV2 q'Sli'S ^ Apr. Church ;105 ! 22.fi] 22*| 1.9: 5.4I 9.6 

14.B; 8.4)12.0 Not. June! Farmer (John).. 1 100 ' B.5 1 17* 2.! 

«» Out Mayirtu-uar (Jas) — , 68 , i.6: 14*, 2.' 

I «! “ 3.2 1.6,19.3 Xo v. MaylHilrnna <20p,l..^ 931; — ; *35 . 1.' 

- — - July Feb. K. Hhnw I«p)..187 ; 74.5 14 2. 

!B,B I H S'51,1 Aug. Apr. DimlienHUiaOp; 50 ’ E2.fi J9J2 ' 2.! 

73-4 20 l.S 5.8JT1.4 Jan . Aiw.tLenn-dsDf'A'Si 13l 2 ' 22.S, 18,1.! 

L *■* J.i, 1 °- 3 S Jl 72 : 7 - - ll/l-KdfihOTtW.; 6 ( 5-67] - i - 

IS4.I!] dl2*j 8 • 8.I1 * .\uff. Mar. I Ulna.— ,50 8.3; 6 2.i 

| 16-2(i/20 ,0.7] 5.129.9 Oct Aug.lUeltrer (A. ELL IB ; 670 o4 ! 4 


5.6*24 Lll 3.228.7 . * 

8.4 13.2 1.2 2.3)37.0 Apt 
16JZ 6* 1.1 3.3[28.1 ****- 
2H.6] 5 | D.e| Ll! _ 

28.6] *9*1 1.lj 2.7|B4.7 


rBB. — 

22.fi 22*| 1.9: 5.4 9.6 
5.5 1 17* 2.2; 4.4-10.4 
s.6: 14*, 2.7; 5.3i 7.1 


Nov. May|Hilrnnai20p,i..^ 93>i — ! *35 1.7' 7.5 7.9 


B— — 1 — — I J0y Feb. K. Khne* '60pi.. l87 


58 ioil l'o! 2‘5) , 7a i n, y ®* I ? BB i 1 SJ Hi Aufr Apr.liimhirtHih^j'So ! 2Lld9 l l i 2.3 llfillo 

M'S 18 2fil57 July Martin Wait Mri 69 19.4 20^1.5 5.B|ll.4 Jan . Apr.lLenn’daDf-A^ 131 2 22.5, 18 , 1.5 6.7] 9.9 

94 IS 8? 71; s'* ?«- AprJPrnnincMritip,J 27 2.4 11 0.3 4.1,72 7 _ _ il.>HJfihi>eaop'! 6 ; ra| -(-!- - 

SsJll ,/25*' l.’ol Biffll^ J,IL ' Uj B-lI H horoMtiw20pj| 32 I34.iz| dlB*| * ] 8.1, * .Anff. Mar. U-liw..- ,50 | 8.£; 6 _ 2.3' 2.3(17.6 


Felx Aiig.(Blect A Gea_..]l08 | 2E.6] 5|0.8|Ll!~ 

J0y (EIort«)nicTht...l 88 | 28.6] j9*[ 1.1! 2.7134.7 

— Da "B" 1 88 - — 1 — — — 

Jane [Eiobankmeut ...| 82 5.6 9J] 1.1 3.0S1.7 

Oct May-RngACaledoa'a 84 5.6 9*. 1.1 2.8^11.6 

Not. JulyiSngA La terra tL 90 , 28.6 17 > 1.1 4.7(20.0 

Auff. Apr., Gog. X.Y. Tat... 8701 12.71 ll*j 1.1 3.329.0 
Sept Mar. Kng.fc Scot. lm-. 151 ] 15.2) 13 ! 1J2 2.^59^ 

Jan. July BqiiityCauii'u:! 116 24.19, 7 j 4> 6.1 * 

J0y 1 Du. Defd. 60p| 811a 570 4 i * 2.5 4 

Apr. Nov.jEqiiily Ina E* ( il50 , 2L3] 13*Tl. I 4.6120.0 
Dea JuaUK<iateDmie»£i;515 ) 5.549.2)1.2 1.8:46.0 
Dus. JulyiEvcr Ilcudy 1140 17.5' 21 1.1 3.825.2 


March |AATramalBtDb.*£55 ' — ' a5 1 1.7J 5.5) — • M»rab Uhod-Corp. 16ip...' i7 

Feh. Nov.iGalcntta KlectSI ( 47 ll.Ti 113 1.3’ .* — P.JciVff.N.iltoan Cuna. (K«>... 280 

November! Da Trama £1 18 . 9'66i — J«n- Julv.Ihnganyika (B0pl..i 203 

May H3t Nrita £10.. 21513 t4.fi] 10 1 * . 6.4 1 -f. |F«b. Julyi Da Prof. (EOpi ...= 80 

Apt Octllfl>p.CootGea£l 458 ,'24.12! 13*.ri.3i 3.0j26.3J May Nuv. lVaiikwCnlU.SK.l>. 1 l3 

Mar. DealPorak Elver £L|237 | 15J| 20 , 1.4| n.4l 8.2: Mar. NOT.,2«m. AngSHDLJO] -47 

1 ' ' - IZam. Gpr. SBDOJ:;; 41 


22.5 ! -3 1 — ! - I — 

15.2; 16. B7 1 0.9)19.7- * 


Sept Mar.iUng.*; Soot. lnv. 151 j 15.2 
Jan. July BqiiitvCona'lJ:! 116 24.12 
July 1 Do. 'Defd. 60rt BUa 570 
Apr. Nov.jEqiiily Ina 50)7150 1 22.5 
Dea JumiK-iateDnrie!«£i;515 | 5.5 

Dec. JulyiEvcr lianiy .140 | 17.5 

July [Katemal i£l)....(128 ; 2AJ> 
July Jan.|Fimi(e-lDv -lie I 14.6 


OILS 

April | Ang. Ecnad. Wp, 58 — ! 7 ) — 1 — I — 

— — ;Asa AuftOtlaSAii 73 22.5! — — ( - — 

O-' i'll SfliSt fi I W"- Oct Attack l£li 85 15.2jl6.B7 0.9)19.7. « 

j?* j ;•£! f Ki-S BanOil <A20cp'd 7 - - - j - , - 

ii. } .1 I ~ - UridgrOilSOcp'd 9 - • — ~ I — ! — 

— — Da (So pd). .—I 413- — j — — 1 — • — 

Dea July Brit Borneo 10p 165 1 23.51 60 1.0; 3.626.6 

Not. May Hr. Fetrormi£1.616 • 22.fi al2* (11.2, a 4' 4.8 

Jaa Jnly Da8rcPrt-£l. 81X = ' 14.6] 8 'bb.a 9.8 - 
Jaa July] Da 9pc Prf.£li blig; 14.6i » 1180-2 r9 8 - 

V >i1mi 11. kroil'Aiii* I'TH. 17 A '177T.QQ> 


28.5226.8 - 23? 
28.6 26 : 1.81 6?' 
14.0 9 16.4! 0 

2.4. 19.6; * ] 9 
15.2 75.4| * , - 
B.S 10/.; - ,24- 


Aug. Jan.Zatnb e n i a Cona. bOp] 92 I 28.6: u-3; 4> 


AUSTRALIANS 

Sei ' 9 : 

spin (25c 1 : 7 1 

Oil iSQfi..i 17 ' 


*•? 1.2 1.8:46.0 Jan. July] Da bpcCnnr... f795,. 17.B 6 277.7i9.8[ - I “ 

H ?-f- a 5-S Dea June;Baniiab (£lk _:457 3^1 16i U I J' 3.523.11 Nc 

,2 HSS-S A Pr. Oct Da IFananto. : , 60 - I - I - ( - | - ( 


18.4 22*| 3.1 1 4.8i 7.2 Dea Jnnel.VSFortwtnrlOj.} 40 ] 14.6, 25 >1.6] 6:2.10.0 S^tt. Apr.|Firat vn.An..l 86k 


. >cenihiiH]|i 108131 

l ^«-lirmlaTgcxSl|£72!i 
!.MS4ia Inv. 10] •..jlll 


U1IIJ' AMHIilVtHIINI IIMH-... Me 

Aug. Feb. [Skipper Gp. <10p: 74 
beptexuberlTaie of 35 


24^; i'll i'l 1 7*9 £**■ Kov.JN’wbM A Burton; 17 

JiSi.if rs rAiJ'S June Dea'XiTrtcShue 44 


2B-5. 1 2 1 1.2 1.5154.8 

14.6] 19 iUl.DI 4.1:23.2 
b.5, 11 | 0.9, 3.232.7 


_ — j.Vcmex (25c] ' 

— ^ 1 _ | _ — — Acmln lixplu (26ei : 

_ _ 1 _ , _ — — Alliance Oil (Mci.J 

60 1.0; 5.6'26.6 “ (Alliance Pet. (Kiel. , 

12*01.2, A 4].4.8 - 

B 'Is5.a 9.8! — Apollo (rfPd) 

biiaO-Zras' - I — '•VtfVw?® ' 30c,, “ 

6 277 7a Q ft 1 I “ . ^ upia.. ll , NIM > N 

loiluii- 3:6'23.ll Nor - : B. H. fiuuth (50c, ... 

- [ _ - — | — — — 1 E. Coast Mina (10c, ' 




t Ort.Scra A Uil lnv.. 128 * B., 
- Jiily.SpaW MiK"rl0j,143 ] 14.1 

Iiilj- l-Siura JUdg )174 17.1 

lulv ! Da -A" 1154 ! 17.1 

'. Mb ylfiettlv Speak (£1!395 2.- 

Si-jit. 1 Shu nui-u (12*pi.i IB 16J 
HhjU.I r>,. »a" <C*(.) 18 15.1 

Jnly,!5bl)jpingln<111g]276 21.1 
-. Nov.>'idrayl20pi..— [ 9 110'6! 

Scrt'Sicbo iiorunin... 116 , 16.1 
. Juiu-^llbuuctii.- iSOp'i 90 | 3.! 

June; Ih«. **A“ «20jv.l 80 | 5.1 
, ; a? • xj 


74 I 28.9: t30 
35 28.8] 7 

li e's im 3 3 0 8410 *7*- May.TUo'pwflt- IldlOpl 28 19.4 1 16 1.7] 5.7'10.l 
Wfl, a4° 31 S'tt 7 S NOT-JuiijiradhamStrilOp! 28 17.B;dl4 l.l: 6.0ll7.l 
19.4) 45 3.314.0! 7.4 ^ Jn iy W«icrp iHr...f| 80 | 14.ei 82 - ] 6.91 - 

B.fi (22 L3i 4.3-17.8 Apr. J one] Will uieartt J .)(5p) 8 |14.12] 87* — | 4.7] — 

S3 (30 il 2.92 L 9 NEWSPAPERS, PUBLISHERS 

I7.&! (20 1.9 3.3119.5 J a a Ang. Aasoc. News.....|l38 28.81 86 1.4 4.9(14; 

2.4*16; 1.2 5.514.7 Not. June AtaBookPub8£L350 fi^l 16 2.3 4.6] 9.1 

15-2 8 * 5.6l « May Dea Boeverbroafe ‘A? 7He 8.4 14 1.7 4.9hB.' 

16.2 8 * 5.6] $ Mar. July Bristol Post..... 88 B.Z; 22 $ 6.4] 4 

21.fr 55 * 3.2 * May Nav-lBrittaln IVr20]J 74 lfl.4,*22*2il.3| 6^]18J 

D'69| — — — — Sept Mar. ColllnB W1UJaiiill34 2.4 13* 2.4 8.ai6J 

16.2] 16 * 35 4 Sept Mar. Da -A* |133 L4 13* 2.4 2.6,16, 

S.K 27*8.1 6.1 7.9 Aug. Feb. IDaHy Mail- A'£M80 28.6 84 4> 5.D « 


7J, 0.611.0 15.0 
2*; — ] 1.5 — 


v vaa v iStyUlCaiu 1 .^—.. 56^2 1 1^-B, - — ■ i.ij .. _ T 't' k p* , , _ _ 

Ad Kr Apr.rrrmpron 65 j 22.3. hl2i, 1.5| 4.8 14.1 

Oct MayjTnrnrr WA'EIO/- 27 j BJ; 18 ! 1.8' 6.7i 8.1 cS 1 Hi?2 

June Deal Want (Dec) ! 40 ! 3.5! 12*' 1 6 7.8 8.7 Sept. AprllOvDerid Funda .,114 

Aug. Feh.lU'earra HOpi ] 37 I tl.ll 14 1.8- 8.3 10.8 A n rti«2l‘ 

O,. ip-JlVhl^W., I 31*: is; 6 ,2.0! 4.81,0.5 S2l lS^ ‘lESST: *S 

SOUTH AFRICANS A P ril ^«.tautaiwrlnrtl0pjl50 


Nov. Jly.jPlafE Iniwt <63 B7D] (6 (I DA 2.4,44.3 

December Tlereat inv....... 40 30.1H 8 ,CT-« 5.0,19.3 

Sept Apr. | Foreign AL'nlua! 154 I 8.3j IlyM.Dj l-B^LB 

— [Frontier G. (I0p| 82 ' — • — : — l — | — ■ 
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- Do. Cap. £1....I370 | 
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8 iil7.2; 9.7' — 

6* 9.9] r :0.3' - i 


"„l Z J-J-I I T*"" [ FCU. AIIS.I lA7.a? Dw ugi* Jbqu-i ; ms u c J.s,t.i».j' — i 
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— 'fortmet Uinz.ifXK.-l 

— j'Jenon (P(Pd) : 

. — GoldCpp'rtxilsci 
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MldEa3ta{.\£0c| 27 i 
I Off 1 re Oil lP/Pd li~' 
lOmegB OiL 5 


August [Pet Sees. 




— "" — j Premier (Sja — • lS 5 aj T57' [ 
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i6_a 8 
1L0 8 

! 21.fr 55 
ilO'691 — 


16 •» i 3A f 
27*| 8. 1 6.1 7.9 


27* 2.1, 6.9 7.0 Dea JuneiEMld. AlUed 


2.4 13, 

L4 ISMfcw a.oias -vuR- jreo. row-ai-gu wiar.sis i H.b, su ; s.9, S.ai l.b . w , Awil 'apvt. St'k DMJ 140 t 1L2 23 

28.6 24 [ $ 5.0 * July Dea Ur*iflnii'A\60ri!j40 ■ 29.91 47 ' 8.5- 4.0 ; iai fflf ^ iS.|r™o» Tn.a^iM it 

2 B.5 7*j 2.7 6.7 6.6 Aug. Mar.llntCoTnoMieOcijlBO* ZIJ: 24*. * 4.7, 4 Sera IDriGtJVmb'n lav ) 991- 2AB 14 

15.2 17fl « 7.3 « January We**l Propa HI 87 114.12: (7*c| 2.0 5.0 - 'lo r^r tar l n v j 99 Si 40 

2Z-*I_ MttW B-9 9.2 May JaaOKBfrt-AVfOc^lS M.n 55* 2.4-4.010.1 iK-SriS &5 its! n 


Oct MayiTnmer lFiKldp- 27 
June DealH'anl(Oea)-..-.! 40 


M 22 [ i I 6.4| * 
19.4 * 22*2,1.3] 6^!12^ 
£.41 13*1214 2.ai6JS 


6Jj12J2 
2. 5ll6.fi An 
2.6,16^1 Aug. 
5.0 « July 


BJ: 18 ! 1.& 6.7| 8.1 
3.5! 12*' 1 6 7.8 8.7 


no R| or 1 A' a man ms. "•nuu«v, H .... -n, d.a- seg 1 o l.o a. I 

*4 lfi Pi! c'S sfi Au » Feb.M'tarrallOpu....: 27 I tl.H 14 1.8] 5.3 ID. 8 
2.4] 14 l^AWIIA Apr-lWblte (J.) 1 31ie: fr3] 6 ,8.0(4.6110.5 


Oct Apr. [White (J.) j 31l?i U] 6 ( 2-0( 4.8jl0.5 

SOUTH AFRICANS 

Anguat (.LngTr’s TudfiOo; 57 ; 14.6- IB ‘ <t ; 9.2. 4 
Ang. Feb. Aaa.M , gn'Ee(5oe | 375 I 14.61 50 ! 3.4, 3.9| 7.6 


22.; 20*1 i.o, 3.4-29,1 

LL 14*]ULl| 5^17.9 
“ 37fl 2.4]ii2Jl&4 


B-&] 14 1.1 3.3i28.B Oct April'K. Dutcb ifl20^.ji:21T e 21.4- 36i(2.0 3.8|l3.4 
9.i 9 1.1 3.428.2 K m . Mayi5beUTnu.Heg.l410 | B.fil 59 i l.t( 3.6|lS.5 
16.! 15 1.2 3.526.1 rw ruvPn>nAii BQini a *> F.int« M !». — 


Aug. Mar. -Glasgow 6tJjM.|128 
June Dea|Globe Iuv«L.. >146 


July Dea Grtuuu'A , (oOrt;540 ' 29.5{ 47 ' 2.5 4.0 : iai 


4.4 Hept April -CpoolD Pbst 50j^ 122 8JA13. 
!3.0 April I Marshall JMP££ll200tt B.fi! «i 
Q1 Jaa Aug. IXnwU* (J.) 1280 12.71 II 


LSI 12* 1.3 d.U] S.I 

JA 13.6 2.1 5-6] 6.6 Novwnber ( BesTrue'AIBael 170 j LIT 27 
.fi! *6 1-1 8.6) — Dea July, 6. A. Brmv.lSOcj] 89 J 28.5: 30 

.fl 18 2.2' 3.5118.8 Sept Dea -S.jL.Dat. W.£l 130 ,14.9. 9, 

9 2.1! 2.3)2aO Apr. Oct Tiger Oats Rl.... 275 . 22.i‘ f!9 

37* 1.1 4.9,1 B. 9 Sept Apr.' Gnien Steel (bOcn 38 ; 15.2' 9 

37j, 1.11 S.l'IS.B July Feb.,Ut>lTob.Stli.tK> 2150 28.6' fB4 


• i.r's»n«pa™Sl , i 38^ | .NOT. May i Pearaon Li'ngnsr ,15 1 1B.4| SO 1.6 3.3)18.5 

* inhSmiklrt lKW 4filJlil§6E4 1.8^ 5.2 ! 11.0 Not. May!Pcagulni20p)-..]382 19.-l.c35 2.3| 1.823.7 

: ! TO ?5o lo 3.413.7 April Oct^Sharro 64 I 22-fi| 10 | 2.9, 4^7.7 

. b«-iit.:s«flrK InL ! 48 26.fi 6 Cl.S 2.62L1 For Smith W.H. *A' See Drapery A Steroa 

‘ - ' -1.itrfis a.8l 1.5123.4 - - — ■ -- 


•• Dvr. Slaihl.rvro ii-0|tlS7 14.S trflS 8.0 l.B»3.4 
. JulySto-l lWhUj>..jl30 ( 14.61 1»*0.9| 7. 2 4. 6 

- AK.'Sutdvy. 197. ) 22.3] El ITLffl 8.7*18.6 

• Mar.|-rUgHfli*liUiki^ 56 15.0 80 | f-8, 3.&1-.9 

r Aug. KiiwLUl Hldm 85 | 28.fi 26 ] 1.4i 7.6- 9.4 

MW SSumurt F. llCi>. 171; i 19.4] (8 (2.4 4.4] 9.1 

Aua.:SntcllffeS|«ii1i..i 68 01 12.71 16 1 1.61 6.9] 9.2 

Kav :S»llaieh'irK50!C10 28.H 10 2.5 4.419.1 

JuneTvru LViib-il ; 35 5.5 10 j 1.8 7.1 7.8 May Ac 

*prtl -Wrmal -Svoil.J 40 f 12v 1.7 7.4] 7.9 Nov. Jui 
KcfVTbOTiayNfAai* 73 — j tlb b 9.11 * Aug. No 

. luv Tilling fC.l 'Alp. J 122 2.4 18 1.6 3-g20-| Sept Ap 

JulyiTuue ITods. lOp- 33 j 26.fi 16 L7 4.5113.2 Jan. Ju 

— Tiwnm M'-lMlOp: 14Jj! — | — — — j — Jaa Ju 

July.Tnutbill H.W....I 80 j 6'69j — — — l_ — 

nilf-f S-S Ski 


Not. May i Pearson L'ngnwiilS 1 1B.4| 20 1.6 3.5)18.5 

Not. May!Pcngulni20p)-.-[382 19.4,«35 2.3| 1.823.7 
April Ota.jSharpo fWX)..«| 54 I 22-fit lO ] 2.8, 4-fif 7.7 
Fit Smith W.EL *A' See Drapery A Stores 

Dea MaylTbomiion ■ 84 | 19.4] 28 I Ll. 8.3)10.5 

Not. JimvL'td-N'wapaper^SSO ] 2.4 45 [ 8.0 4.5.10.8 
Dea JiUylWdson 8roa20p| 281;] 5.5] 10 ) 1.3| 7.0(11.2 

PAPER, PRINTING. ADVERTISING 
Mar. Sept All nee AlderlOp) 161) 11.1] 14 1.4,8.51-8.5 

Ang. Mar. Aaaoo. Paper. 28 15^ B 2.0 9.16.6 

Apr. Aug; Ault A lvSbotg. 331o 28.fi 10 L4 7.6]_B.8 

May Not. Bem<au(SH| 20p|107 19.4 *82* 4.250.7 

Nor. Juoo !k>n-afer<£l| 277 19.4 20 1.2 S.&I 4.8 


2.TT 87 , B.2’ 4.6 9M 


Mar. Nov.teresluun Trust 95 
Mar. Sept.^Cmuplui-caton, 60 


15-2 23 
ffi.I 15 


15A; 1B*[ l.Oj 3.083.6 
17-5] 15*1 l.fi 2.7p0.6 
15-2 23] l.T- 4.1;22.1 
25.1 16 1.0; 2.7(38.1 
14*. l.fi 3.7)26.8 
40 |UL2j 1.079.0 
(7 l.S 1.8,33.0 
6 ( * | 2.5 « 


'mb w 7 - 7 - ? 1 * 0 JulylGuaidtan Inv.J 78 | 1/jJ 8 | l.l| P 

' t!9 18 ' u’o kTi Sot. June; Barai™ ■A , ..„jl37 ; 17.61 15 11.13.7154.6 May 

i TTi- ’I ; b3 SS m = J r. I 


Apr. Oct, Da &*XProf«£li 59ij| 8.3: 6* 1555.59.2i — I 

Peh. Ang. I Da 7£PreT(£l ]71i;0 12.7] 7 2095 9.81 - 

Apr. Oct[Texaoo4KCouv;i:;4l? 15.4, 4^ — [ 0.6] — 

— — I Timor Oil (A&Oc 1 19 — 1 — — — | — 

Oct May]TriflUacL0aa^. l25 2.4] 16 2.7 3.0(12.1 

— — lUtanmar ,285 lTBbl*— — | — 17.1 

Dea JulvlWalker CentlOp] 70 28.G| 24 2.0| 3.4,14 .3 

— — IWoodnde (AfiCc)] £3 - | - — j — | - 

RUBBERS— MALAYSIAN 

«! s “ IfKiIKK 

Mav JSov.lBekob lOp .1 15 1 a'miS.fi 1 3.9| 9.1 


LioWd: 12 

[Gold AI. Kalg (Sli.‘ !9 
iGt. Boulder (10c)... BB 

( Green vale Ulti H, 

, Hampton Arwc,5p. 124 
-HampUm Props bp 32 
I Hart eg Oil iP(Pd)., 2 

-Nambolda AI. (10.'>( 3 

jiavcrtoaNkl (P/PJ- lBjf 

Loo'ra NKL p/pa.1 2 

Leopold (oOci- i 9 

| Magnum Ex.(pfIM] 9 

illalUna Alg. (&0c)..| 27 

j Metals Ha. (aOei.-.i 260 

i.Uetramar laon £0 

'MUKaatMinPiPd 13 

[Minefield Ka.(P*d) 6 

Mining Flnancea 51 16 


2.4 !l4a] 1.7 




6'G7 — — - 

10*55 — 


1 “ 


S TEELS 
OfJ 60 19.4, 


K -«i 4.to| 7.7 jjot. Jane^ndraBaylybOfJ 60 19.4, 9 J 2.0 7.6. 6.7 — 

tore® June Feb.,DunltalisUVA'. 42l;l 17.5 12 2.4 7.1 6.8 

Ll 8.S1D.5 July -Pinsider LirebOC 32 — • 7* 4 1 7.5] 4» 

B.Ol 4.510.8 Ang- May'FlrrhJcHrownEl 148 .28.6, 12* 1.8 8.5 4 

1.3 7.011.2 June Feb.,FlathHa]e*u20p. 21 1 14.6 ;12 ,2.3- ; — 

May Oran-poh'gKIOti'fllSIa — 12 . — . 7.5 — 

SENG Stay ^Tbywen (DMlOi'228 , 7.5. 14 , — 1 7.0) — 

p. ota^ls TEXTILES— GENERAL 


5.1 + Aug. Nor. Brit Printing.^ 2 Us 15.7 
3.0(20.5 [ Sent April Brittains. 38 19.41 


Jaa JnnelHanavalnv. IOji 331; 
Oct May I Hellenic AG. £1(650 
Dea JulylBJll (Phillip).... ,167 
Feb. OcLtf-tiirnCitASfeJ 30 
— ; Do. *B' lAfOrY 3D 

Mur. Sept(HKJtFEfHKS6i'llB 


T7.J 17*1 1.1 6. 2*1 B.O 
19.4] 17 OIA 2.636.5 
28.6 22*' l.lj 3.438.1 
— 65*[ l.fi 4.3,18.8 


Dividendn c»~i, iCkwta 

Usually btae * Price 

Pfcld | p ,M 

May Nov. Bekob 10p_-...-...| 15 

September flertam Con. 10p— 18 

July Brad wall lOp. 21 

Mar. Nov. Bnktt Mart lOp,-- 8 

July PCb. Cantle&eld IOp I 191; 

May Cberaoneie IOp.....) 34 

Apr. Ocl.lLi'jna. EaJjik IOp 1 17 


„-n v Jua Dea-M.I.M. HI da. i50ej 

§2 ■ Apr. Sept. ]. M. Ly oil i£bci | 

s> May Nov. 'New -Broken H I Ll ; 


— -Nm-metaJ llOei..... 


181, B’70[ 22*] 1.3] 
210 12.7 27*' 1.2] 

0 30.11 S'* 1.3: 

9»a 28.6 127* l.o] 

34 2.4 3* I 1.4| 


MJ - i - I - j — 

155 j 2.4] 115e! I.4I t., 

75 4^' 60 ] L8l 9. 1 
505 ] 9.5, 60 j — I 3.- 

76 J j 19.4: LSI 4.v 

33 112*68- - | — — 


Mar. OctjHuuie Hldna'A’I 63 j 8-fii 8; 1.5^ sisSO.r 
— — ‘ Do. *1? ] 66 i — I — — ; — ! — 


Sept April [Brittains.. 38 

Jaa JulyiBrunning Grp.. 78 
Jaa JulylDn. 10% Frefd. 65 

NOT- MaylBunri P alp B5 

Dea JunetChpKwla6p- 16 


19.4 11 L' 

28.5 22 2-0 7.0] 7.0 

28.5 22 2.0 8.6 8.8 

17.5 17.9 2.3 5.3 8.2 
SAT 34* L3 9.& 7.9 

17.6 9* — 3.2 — 

14.G 9 1.9 5.210.3 

19.4*11.8 1.7 4.515.0 


7.2[iai 
7. a 7.0 


9.8 Jaa JulyLUklnaBrofl...-.' 43i a ) 2B.fr 13*- 1.2 7.810.5 
0.7 l)ea JuneiUeulcs (J.) «20pil 65 l2B.fr 16:2.15.2 9.2 

4.2 — I Bw Brand 1632' 5*S7 B— , — — _ 

— June BnrfyvoMi GIL5pi 23i 2 : 17^1 10 '(3.4: 2.2,13.7 


— lIcnTuud (S) : 5SI2: — I — I — 

— I Da (£1 426 1 — j — — 

Dea Jtmalnilns. A Cien....'l27 j 2flA; 17 II 

Jane jLM.LT. 86 5*?0 3* * 

Dea JaneiInPae.SecHK54 64 — 13*] 1. 

Sept /April] Imertiat'I lnv... 132 22-5 14*1 Lit 2.7J54.5 
J urw 'Sept jluva. Mnrt Sea 701;] 28-5 9.2 : 1.0] 3.3S8.7 
bep t Ajr.Jnv. In Success. 100 • A3] 7 1171. 

Nov. Julyjlnv.Tbr.Cpa— '170 


14 I ip I 4.3 41 September Crsigielea IOp ! 

BJ 1.5] 3. 6130.4 Jaa Jaly-Unii DevnL.— 

— I — ! — | — March (Base Asiatic bp 

— j — j — — 1 — Dea May 1 Gadek IOp — 

— j — — — j — May Dec. Lt olden Hope IOp— 

29.6! 17 I LO 3.3 29.8 Mar. July 'Giulirie Corp. £1.. 

3* 4 1.0, d> Dea July! High lands IOp.—. . 

(3fl 1.1 1.5;72.4 Dea May'Kualo Kopong IOp 

14*1 Ll 2.734.3 Feb. Jrtylttulun IOp— ; 

9.2 1 1.0 3.5S28.7 Jaa J nne|LonilDnAjdattoOOp)| 
7 1171 9 l.tiq, Dim- r.iS-'Ualabnn 1 llllnl ' 


34 j 2.4] 33 | 1.4)10.3 
IV L, | 15.2- j26 1.4 ; 

123- j 87Qi 11 1.9 8.6 
84 14.8' Z5 — i.a 

16 I AS, 1 37,i 1.2 12.5 
114,1 1S.4 lb i l.o; 13.6 
401,: S.5, ]35 i 1.3l R7 
204 j 14.6 16 i Uj 7.9 


I — — iPacilic C-pr. (Oaci.... 97 

— IFartncaM.4 Rn-ap] 7 

Apr. Ool.|Peko-VTallsflnd[h0L-. 407 
— 'Poseidon (30d.. . £10 

— — (Queensland i50c( bbOS 

— — jricamander {She}... 11 

— — ,swdimeutary U(60c[ 6 

— Target Pet (P/Pd» 5 

' — FuluaMia iaOcj..i 35 

— — liVeatmex llDci : 21 




— • 1 14c j 4J) !.»• 


— IDCST 4W-: K«r Aa , “p- p— |*"** «« 7 1CJ.2 1.749.4 Nov. July U&lAko!T (lOp) I 15 

June Bnriycote GlL5pi 231 2 : 17^1 10 -(3.4: 2.213.7 Nov. July!lnv.Tb(.Cpti — '170 j 28.5, 20 1.0 2.9;33.6 Ang. Mar. Malaya Gem. (IOp) 39 

Much Bond StRabflOp. 601:24.12, 25 12.5, 4.1, 1 9.7 Nov. May: Irish Invest .... I 531$ 22.5: >7*1.9 3.5:15.0 Mar. Nov. Mwil man P^.flOpJ 

ea JrtylBrigbt iJohnl... 31l 3 28-5. 11 ; 1.7! 8.7 1 6.9 Nov. June Jersey Gen. (£1)1320 17.5; 13 1 1.3 4.1)19.3 October Uuar Kii-er ilOpL. 
ea J ufle [flri era vGra'apj] 16l 2 ] 17.5 21 ' 1.9.' 6.4; 8.4 Apr. Oct:Jos Holding^....) 48 fl.B.-t*7.2; 1.2 3.7?4.1 May HuJanfitiananrtlOp 

iptetntxx 1 B. Cotton Who!.] 22i»' 770' Si « | 4.fi 4 3eP*- Mar. Klogslde lnv-e*.] 65 1A2 8* 1.2 3.3)25.6 NvfrlrM Jy Puallng IlDp) 

April Brit EnkaJon— 86l=: 25.S»(12 : 2.5*vff.4'11.6 A'ot. , Lake View In v.| 183 •] AS, 14* 1.0 2.049.0 Feb. Aug. KanutiooBga-BOp; 

ea July CaTT*gtnViyel]a; 34i;'24.12 1 : — ! 0.8 — Mar. OefLeadenball Sig. 45 1A2 15 1.0! A3‘11.7 Dea May SeaSnld AmaUlOpi 

ea JuaelCceta rwona-... 62 | 2A& 14 11.0 6.6:18.6 Aug. Feb.;L«lalnv.Jnc2oy 26ic 1A2 10* l : A7 8.1(17.2 Dea July Sjgnmana (]flp)>...) 

or. Mny|Corab (N. >—.....! 80 : L4 16 '0.3, 4.777.8 — I Dn. Cap. i6pj.. Z9lj — — — ] — I — Dec. June StraitaKobber(10p)t 

ea July kvurtaulita. 130 : 14.6. &7*.yl.2: 5.316.7 Sept Mar.l C.'nm1£ Kdnlnv 72 7.7ffl 13 1.0 4.5:2A0 March Snngei KriaaCElL.i 

ar. Sept; Da 7iDeb.£2j7£79 14. 15-2, 7 ,16-0-9.8 — March (UmAusInv-SAI 62 1M 27 l.fi 5.3) — Aug. Apr.fTaipkng (IOp).... — 

— 3 _ - Fell. Efcpt Lon-Hotir.en! 92 102 7Al 1.0! 2.0U9.4 Juno Bopt| Warren Hdg. (10pj| 


oly (Irani hrili. ]141 Sffl-G 

Mar. .Tun ier.k N vw.£ V 146 1t6 

' 6t-l4.TuriiOrtBt-n) 10 j 4 15 m] 12.7 
Jiiti-'Timivr Itay’ 20jv; 80 [ — 
Aug.,r.K. l*ptiral..-104 [ 14.6 

May I'uili-i *.t '320 j 1A4 

Mavil nrVrN.VJMJMWM AB 
Jnm- 1 ('I.i'amiT-'lOpj 70 ; 17.5 
unia-r I'.Cily Mwici, 38 11*96 

St-ie.' Do. l^Cuaa.-fr 45 1 22.fi 

■ Aifg. , IL lien lw!a > ...J 640 12.7 
ln\ id. (Jn.intiUi-e&W B 2.4 
Dv-.l-.liHhiatrial llJ]« ISI4 2.4 
An::. l : *»L TnuiB]iori.)120 14.12 


„ a.bj 1 i 6 J 0.921.7 Dec. J nnefCapr»«l» 6fi. j 18 

1 line Truer Kerns. Z0p,117 / D-fi 3° ! LG] 5.4’18.2 June JaaK.'austouBlSirJ.^ 29 

J^jSSar iilS'-j al' *V2ui aSSs “ 

y 1 * ' It 6] (6 Jj LO 6.0) • Mar. BcptlUrilettDVmlOrt 84 

12.7 *20 l.fi 6.? a2 8erU A^Driyii 2Dp--..J 52 
- | 17* + | 4.4 * Nov. JunriD EG -J 160 


BfilMOJ ; UIM1U Ij 1. ro IAIUU MVML 1*, 0*WJ ' A.ali 3,f - v " “" J M * M ««*S| ‘••9. w.w.i-.w 

j)cc. J alylBricbti iJoLidi... 3H- 28-5. ll ; 1.7! 8.7' 6.9 Nov. June Jersey Gen. f£l|S20 17.5; 13 1 1.3 4.1‘19.3 

Dea June^rigrayGraiop;] 16i 2 ] 17.5 2Z ' 1.9.' 6.4; B.4 Apr- OctjJos Holding^...! 48 8.Brt«7.2j 1.1 3.7-24.1 

, iMinn I 991n, 7*7n' SJ- it. i a a. Mar.l Klnfwlile lm-n.: fiS I DH-5 Bi. 1.9 3.SWS.B 


ill? S! IS i:i SJ ^ s 1 1 \ r, 

25lg 14.fi 21 l.TJ b.2 — — l' Vhlm Lreek 170 ] — J — [ — | — 

S £9 10°4 tS ti TIN— EASTERN 

19 B.5 17* L3] 9.2 Mar. SeptlAyer Hitam 1 B9 | AS :a60 U14I 1 


17.9 2.3 5.3 8.2 September i B. Uottan Wna!.] 22is< 770' 3£ * j 4.0 4> 
P34* L3 9.6) 7.9 April Brit EnkaJon— 8Bl»: 22.1*]12 : 2.5*»A4 71.6 
9* — 8.2 — Dea Jriy Carr*i<tnViyella; 34»:'E4.18 1 : — ' 0.8 — 

a i a R oin x TV— Jr co i na e l 1 A 'toe <? ,n e 


9 fi — 8.8 — Deo. July Carr*gtnViyell*; 34i£?4.1* 
9 j 1.9 5JJ 10.3 Dea JimelCoeta Friona-... 62 | 2Afi 

.9 ] 1.7| 4.5 13.0 Nor. May Corah (N.»- ,80 ! 2A 

itP | 50 ! 2.1 6.0 8.4 Dea JulyjtTiuirtauW*....— 150 ; 14.5 

26.1 22*| L4| 8.6] 8.1 Mar. 6ept; Da 7£De-b.fi2;7:E79 15J. 

5*2- In’S — (Crcasei.Ii'ti'n(5pi 3 * — ; 

£8 la | is! f:?) 1 ? J ? oc - ^“ , j j "-*: « ;?•]»: 


2A5- 14 ! 1.0 6.6786 
2A 16 : 0.3, 4.777.8 


Sept. Mar.l KJ DgsliJc- lnvee.) 65 IAS 8* 1.2 3.3)25.6 
Nor. (Lake View Inv.[l83 'j AS] 14*] 1.0] 2.049.0 
Mar. Oet'Lendenball Siff.| 45 | 1A2| 15 1.0] 8.3; 11.7 
Aug. FQb.(DMlalav.Jnc20^ 26it 1A2 10*UA7 8.1(17^ 
— I Dn. Cap. i6pj.. 2912] — I — — 1 — — 


14.5 27*y1.2: 5.315.7 Sept Mar.lL'jmnli Kdnlnv 72 


Nor. Slay Da ‘A*— 43 I AID' 


S 2As| 10°4 1.1! bi UN-EASTERN 

39 B.fil 17* L3j 9.2 Mar. SeptlAyer Hitam i 69 

173, 15-21 17* 1.8 1 9.9 Jaa JnJy,Berjnmal 6M2.0.... 212 

18is 9*7Ql 25 1.6:13.5 May Oct lOopeng Cone ] 160 

7 2-4| 10 LI 14.£ Dec. June-]Hiaigkong 1 75 

Ai VI ll X«ti 1 d 1 Q l •im« l!a* llTm l 


17.fi (32*|I2.1i 4.6'12-S 
11*663 s— — 1 — I 9.0 
2 l3 10 !B.6;11.1| — 


Mar. Nor. Kerry Plok IOp. 74 « 22^*32* 2.0 4.4 11.3 
July DtajGecn Grow 10p| 87 jW.11 irfBB 1 1.71 6.4] 8.4 


S-ih. i'alnr 56 

J an.‘ Vi-mr-ta 193; 

Jul\ |\’mer-> IOp. 46 

Inv.-VV UiKlama 10(1 22 

Dw.-JW.-uJr IVO' 10l> 41 
Mn\ I Walfii-r (toirbL 481; 


56 ] 29.6 10 
19iui24.11 3* 
46 29.6 26 


4.1! 3* 4> | 
29.6 26 4> 
B.btrflO 8.01 
SB.* tAIli 3.S 
3.5 ,’-37* S.fi 

B.S) 33* Z.7l 


* Ort. J unc]L A P Pouter 50p,106 

f-i S July Mar.|McCtmmiale£li207 
J'c-iio Sci«uuber Mriody Mills ...j 32 
271 20 F.MyAaK Orilvyi M.i5^|£17M 

|| t£%BSSSS9S 

Art Vl.i-tpumhPrtnn lOn 20 


Feb. JulyiFarmrorlii ■fHJji' I0>^; 14.8 
Apr. Ou.:Rtrt>i(7.1ilOii)'155 , l&i 

March r Hi* ill (G.H.i. .. 35 B.fi 

Feb. Sept., Hit- k lug P‘~i Mj. 77 25.1 

Jaa JnlyiHlglmnui 4S ; 2AG; 


1A2. 7 ,iAOr9.8 — March !Uin AusInv.SAI 62 1L2 27 I l.fi S.3| — 

_ , _ ■ _ _ . _ Feh. Sept,Loatilet.tAGeu! 92 lbJ( 7;] 1.0! 2.0]49.4 

3 i i : nssr Nov. June' Luudun tieneral'168 14.8 25*. Ll] 3.8)24.4 
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THE LEX COLUMN 


Seasonal swing at Trust Houses Forte 



Judge by 
the song, 
not the 
singers! 

BY C. GORDON TETHER 


' PARLIAMENT will more im- 
press the public. Europe and the 
world." said Mr. Roy Jenkins in 
■;tbe House of Coaimoas last 
'■ week. ** if we talk more about 
j-the issue and less about each 
inttaer.” What he could have 
• usefully added was that the 
; quality of the debate would be 
; greatly enhanced if those partici- 
j : paling in it dealt with the argu- 
:.-ments on their merits and not 
\ solely in terms of the stature, 
.-'.past or present attitudes, credi- 
hility, and so forth of the poiiti- 

• cians who happen to be identified 

* with them. 

“The point at which Mr. 
; Wilson began to lose the respect 
. of the House.” said the political 
; correspondent of the Daily Tcle- 
*: graph, “was when he proposed 
11 in all seriousness that a Select 
! Committee should be set up to 
ascertain the cost of entering 
1 the EEC." After setting out Mr. 
jj Wilson's reasons for putting 
_ i forward this proposal, he went 
on to comment that “many MPs 
l greeted with mocking laughter 
what seemed to them a typical 
Wilsonian gimmick." 

Debased 

The clear intention of this 
report is to denigrate the whole 
idea of an all-Party investigation 
of the calculations and reasoning 

* underlying the Government's con- 
' tention that the balance oF 

payments repercussions of entry 
1 are unquantifiable by implying 
that only someone deeply in- 

* volved in political gimmickry 
would want to be identified with 
such a ludicrous proposition. 

/■ The thing of immediate 
,i importance It rings round is the 
, extent to which the EEC debate 
is being debased by the sugges- 
tion that each and every argu- 

* ment must be automatically 
. dismissed as a cheap debating 
. point if it does not happen to 
' have been advanced by someone 
- worthy enough to belong to the 

home side. 


Coming in the thick of the 
Boardroom strife, the Trust 
Houses Forte interim figures do 
little to restore the market's 
confidence; a figure of £251,000 
before tax and minorities is, it 
turns out, neither comparable 
to last year's £501,000 (which 
j related to Trust Houses only) 
nor significant, since taking in 
Forte has made the seasonal 
swing even more extreme. So 
all there Is to go on is a repeat 
of the forecast made in the 
annual report that the full year 
will show a " significant " up- 
turn, which has to be judged 
in the light of the fact that last 
year's forecast, given at the 
time of the merger, was missed 
by around 11 per cent 
The trading background is 
that the overseas hotel side, 
operating largely in Miami and 
the Caribbean area, has felt the 
backwash of the U.S. recession. 
Although there could be some 
benefit from new - Mediterranean 
hotels, the real recovery here 
will not be seen until, hope- 
fully. the new winter season. 
On the other band, the U.K. 
hotel side is much better placed 
as the expansion programme 


— speeded dp to heat the March. 
1973, completion deadline for 
hotel grants — raises capacity. 
A short-term effect, however, is 
to exaggerate the seasonal pat- 
tern still further, with financial 
charges up to £2.61m. in the 
first half, against £4m. for the 
whole of 1969-70. 

The upshot is that THF is still 
below the internal expectations 
at the time of the merger, but 
“significant” should mean at 
least a 15 per cent rise to 
£11.3m. pre-tax — better than it 
might seem at first sight, given 
that taking in 12 instead of 9 
months from Forte this time 
effectively means consolidating 
losses for the November- 
January period. On earnings of 
S.8p a share against 7.6p the 
prospective p/e would he 14 at 
123p, cheap but for the crucial 
point of the Boardroom feud. 

See also Page 24 

Bormah 

Relative to BP. Burmah’s 
share price has fluctuated much 
more widely this year than it 
did in 1970: the merger scheme 
with Conoco may have been 


abortive, but the policy behind 
it emphasised the point that 
Burmah was not so much a way 
into BP as a way out The 
situation has also been changed 
by the group's own financing 
requirements (with convertibles 
into Burmah itself, and a slice 
of its Shell holding) as well as 
its exploration successes in 
Australia and the North Sea. 
So instead of the previously 
commonplace sum which put 
Burmab's share price at a dis- 
count to the value of its BP and 
Shell holdings we now find that 
the latter, fully diluted, come to 
about 405p ag ains t a share price 
of 457p. 

That, of course, ignores a 
potential gains tax liability of 
about S6p per Burmah share, 
the assumption being that any 
future disposal of BP shares will 
find a way round that con- 
tingency. Even so, the relative 
share price cycle is at a very 
interesting stage, and Wood 
Mackenzie's current evaluation 
of the group's trading assets 
offers the market one way of 
putting things into perspective. 

Where possible, the evalua- 
tion is based on varying mill- 


Sudan in anti-Communist 
drive : more rebels shot 


BY MICHAEL SIMMONS 

SUDANESE firing squads yes- 
terday executed more army 
officers for their part In last 
week's abortive coup, and the 
country's restored President, 
General Jafaar el Nimairi. 
announced that more than 90 
per cent of the Communist 
Party— reportedly 50,000 strong 
— had been " neutralised." 

General Nimairi. interviewed 
by Cairo Radio, made it clear 
that his next immediate aim was 
to complete the formation of the 
Sudan Socialist Union and then, 
probably at the beginning of 
next year, to join the federation 
now linking Egypt, Libya, and 
Syria. 


Hardships 


The federation was formed in 
December, 1969, after a meeting 
in Tripoli of General Nimairi 
with Colonel Khedaffi of Libya 
and President Nasser of Egypt 
Egypt, said President Nimairi, 
bad last week mobilised troops 
to march on Khartoum, and a 
top-level Syrian delegation had 
visited him to congratulate him 
on “overcoming the hardships" 
of last week. 

Meanwhile, Sudan has broken 
off diplomatic relations with Iraq 
as a natural step " for the 
alleged interference of the Baath 
Party in Sudan's internal affairs. 
General Nimairi dismissed as 


Continued from Page 1 


“ rumour" the suggestion that 
Russia or China was involved, 
although a Libyan Minister said 
yesterday the elements respon- 
sible for the coup were “ traitors 
and agents of Moscow and 
Peking." 

Among those reported shot in 
Khartoum was Major Farouk 
Haraadailah. vrho would prob- 
ably have been the rebels' Prime 
Minister. Colonel Babakir el 
Nour. who expected to become 
President, was also believed sen- 
tenced to death, but his execu- 
tion was delayed. 

The British Government's 
appeal for clemency towards 
these two men, sent by the 
Foreign Secretary, Sir Alec 
Douglas-Home, during the week- 
end, was rejected by General 
Nimairi. They were taken from 
a BOAC airliner at Benghazi last 
Friday, but later sent on to 
Khartoum. 

General Nimairi said that 
“ these traitors are Sudanese 
citizens and we must take the 
necessary action.” 

Our Cairo Correspondent 
writes : General Nimairi is 
attempting a once-for-aU show- 
down with the Communists and 
his troops and security have 
been rounding up known 
sympathisers since last Friday, 
filling Khartoum's jails with 
them. 

There is still no news of the 


fate of Abdel-Kbalek Mahgoub 
the Party secretary-general, who 
escaped from jail on June 30 and 
and was reported here as having 
held a secret Party meeting 
shortly before the coup. 

Three leading Communists 
already caught by Nimairi's 
troops are Sbafi Ahmed el 
Sheikh, chairman of the Trade 
Unions Federation, Dr. Mustafa 
et Khogly and Joseph Garang, 
Minister for Southern Affairs in 
Nimairi's own Cabinet They 
are all to face trial. General 
Nimairi said that most would he 
death sentences because of the 
magnitude of the crime. Six 
military tribunals are trying the 
coup leaders at a camp outside 
Khartoum. 

' General Nimairi praised the . 
role played by his Defence 1 
Minister, Major-General Khaled < 
Abbas, in reversing the coup. 
He was on a tour of Eastern 
Europe when the coup started 
last Monday, returned to Cairo 
on Tuesday and broadcast on 
Wednesday over Libyan Radio, 
ordering an armoured, force to 
advance on Khartoum. 

A member of General 
Nimairi's Cabinet said that there 
was “no change" in Sudan's 
relations with the USSR. The 
Russians have over 1,000 military 
advisers in the Sudan and have 
supplied the Sudanese Army 
with much equipment. 


tiples of 1970 earnings: the 
lowest— four times — is applied 
to the major India/Pakistan 
operations, giving them a capi- 
tal value of only £14m. against 

1970 pre-tax profits of £10.7m. 
On the other hand, a gross value 
of £77m. is placed against three 
areas— U.K. and European oil 
marketing ex-Castro 1. U.K. refin- 
ing and exploration where there 
is no producing income to offset 
it — which between them 
managed to lose nearly £3 IE- 
pre-tax last year. The assump- 
tions here are decent profits, in 

1971 and 1972 respectively, from 
marketing and refining. As for 
exploration, Burmab's low cash 
generation— reflected ' in a net 
cash outflow of nearly £42m. In 
the three years 1968-70 — has 
obviously been restrictive; but 
it must also have been an im- 
petus to the part-trading of 
concessions, which allows a 
value to be placed on the 
Burmah residual. 

The upshot, agaio with con- 
vertibles converted, is a value of 
143p a share for the trading side 
which, after taking out Prefer- 
ence capital, puts it on a 
notional discount of nearly 60 


Launching 
Mersey’s 
new Docks 
Company 

By Our Own Correspondent 
LIVERPOOL. July 25. 
THE executive committee of the 
Mersey Docks and Harbour 
Board will meet here to-morrow 
at the start of a week which 
could see the emergence of the 
new Mersey Docks and Harbour 
Company. 

The controversial capital 
reconstruction Bill, which will 
bring this about, was given an 
unopposed Third Reading in tbe 
House of Lords on Friday, and 
it now goes back for the last 
time to the Commons on Tues- 
day. Although there could be a 
debate it is unlikely that this 
will hinder the passage of the 
Bill to its final stage, the Royal 
Assent. 

If this course is followed, the 
last meeting of the Board in Its 
present form will be in Liver- 
pool on Thursday. Then will 
follow an intensive behind-the- 
scenes administrative operation 
likely to go on throughout next 
week-end to launch tbe new com- 
pany on the following Monday. 

If the operation does go 
according to plan, the new Mer- 
sey Docks Company will be able 
to raise its own funds on the 
open market, following tbe eight 
months' freeze on the Board’s 
activities after the appointment 
of a receiver by tbe Government 
last November. 


SSLl.t’ll Testing week for Wilson 


! After all. if there is one thing 
■ . that anyone sincerely interested 

• in seeing that the so-called Great 
: Debate reaches the right conclu- 

‘ ! sion should he calling for it is 
' the shedding of the maximum 

• possible light on all the dark 
. corners. Indeed, since the public 

, is heing told that the future of 
the country for a thousand years 
- is at stake, it is obvious that no 
. ; effort should be spared to 
! achieve this result. 

’ Th^re can be absolutely no 
. ' justification, therefore, for de- 
! nnuncinc as gimmickry snme- 
1 thine that could make such a 
: hiq contribution to this objective 
, ; as an impartial investigation of 
. - the “ it nqtiant inability " of the 
•' payments effects just because 
; Mr. Wilson happens to have 
, endorsed it. 

■ Nnr do arguments become less 
powerful — ns the public is being 

: encouraged to believe they do— 
: because they are associated with 
those who earlier on were to bo 
found on the other side of the 

■ battle line. The great majority 
of people — not excluding _ the 
politicians— had obviously given 
linie thought in the implications 
of deep British involvement In 

. the EF.C until they suddenly 
• realised a short time hack that 
this lime it looked like heing 
for real. 


about 20 which are anti-Market 
and only two favouring the entry 
terms negotiated by Mr. Geoffrey 
Rippon. 

Labour politicians expect Mr 
Wilson to try hard to produce 
for the NEC a rational, credible 
explanation of his personal deci- 
sion to reject the terms. But anti- 
Market merahers of the executive 
suspect that eventually he will be 
quite content that Britain should 
join the Market as long as he 
and the majority of the party are 
on the record as having opposed 
(he terms. At the next General 
Election the Conservative Govern- 
ment would then bear the brunt 
of any short-term unpopularity. 

The anti-Marketeers will there- 
fore attempt on Wednesday — and 
again at the October conference 
— to commit the leadership to a 
pledge that the next Labour 
Government would pull Britain 
out of the EEC. This, however, 
will be firmly resisted by Mr. 
Wilson and most of his senior 
colleagues. 

They arc genuinely alarmed, as 


are most Labour MPs, about the 
danger of the Common Market 
issue splitting the Labour Party 
in two, with a renewal of tbe 
type of bitter political warfare 
that once raged between the 
Gait5kellites and the Bevanites. 

Mr. Wilson and Mr. James 
Callaghan, tbe party treasurer, 
will be among those at Wednes- 
day's meeting who will try to find 
a formida tor rejecting the 
present entry terms which will 
not seem to rule out British 
membership for all time. They 
will have a difficult task. 

Some of their closest col- 
leagues believe that the greatest 
problem for the party in recent 
weeks has been the utter failure 
of Mr. Wilson and Mr. Roy 
Jenkins, the Deputy Leader, to 
consult each other about the 
tactical handling of the Common 
Market issue. 

This was one of the main 
points made at last Wednesday's 
outspoken meeting of the 
“shadow” Cabinet. It appears 
that the plainest speaker there 


was Mr. Bob Mellish, the Chief 
Whip, an extrovert ex-docker 
who is said to have lambasted 
Mr. Jenkins for his Common 
Market speech to the Parlia- 
mentary party on the Monday. 
He accused Mr. Jenkins, in 
effect, of attacking Mr. Wilson, 
of failing to take account, as 
Deputy Leader, of the need to 
preserve party unity, and of fail- 
ing to appreciate how the MPs 
would react to his brilliant 
speech. 

According to some of those 
present, Mr. Meilish argued that 
the recent party bitterness over 
the Common Market had started 
with the claims of Labour's last 
Common Market negotiator, Mr. 
George Thomson, and Mr. 
Michael Stewart, the former 
Foreign Secretary, that they 
would have recommended the 
last Government to accept the 
present terms for entry. 

He said that it had been 
escalated by Mr. Wilson's 
speech to the party conference, 
when he had accused former 


Cabinet colleagues of making 
** irresponsible ” statements. The 
..temperature was then raised 
further, according to Mr. Mei- 
lish, by Mr. Jenkins two days 
later in a speech which should 
have shown greater understand- 
ing of Mr. Wilson's problem. As 
Leader he had to take account 
of the anti-Market views expres- 
sed by the majority of the party 
inside and outside Parliament. 

Mr. Mellish's diatribe is said 
to have been followed by a 
“great silence.” 

Mr. Jenkins is said to have 
maintained that his speech had 
been misinterpreted and slanted 
to increase divisions and strife 
in the party, and that he had cer- 
tainly not intended to criticise 
Mr. Wilson. He pointed out that 
he had been under great tension 
after Mr. Wilson's conference 
speech. 

At the end of a long dis- 
cussion, the “ shadow " Cabinet 
agreed that Mr. Wilson and Mr. 
Jenkins would consult each other 
more frequently in future. 


Ulster: both sides turn on Maudlin g 


Ridiculous 


BY OUR OWN CORRESPONDENT 


It is nn matirr for surprise 
that, when they did consider the 
idea in earnest, they not in- 
frequently came to the conclu- 
sion that the superficial Judg- 
ments they had made earlier on 
were wrnnfi. This apart, the very 
fact that Tho whule EEC project 
has chanced nut nf all recogni- 
tion even within the space of 
the pavt year nr two provides 
ample .justification for changing 
one's mind about the wisdom 
of British participation. 

And how ridiculous it is to 
maintain that those who sup- 
ported entry earlier have no 
right to oppose it now because 
the terms are the same as they 
would have accepted when the 
Government is insisting that the 
balance of paymenLs effects of 
Mr. Rlppnn's deal are completely 

unquantifiable. 

To suggest that Britain should 
wait until the Sis have sorted out 
their difficulties, said Mr. Cal- 
laghan the other day. is to ensure 
that the whole or the Establish- 
ment including the BBC and the 
newspaper proprietors, “ will fall 
on you like a ton of bricks." But 
why should any sensible proposi- 
tion invite such a roactinn? 

This apart, the British people 
have a right to demand that their 
future should he decided in rela- 
tion tn the arguments themselves 
—not whether Mr. Wilson or any 
other politician can or cannot 
justify changes, real or alleged, 
in their reading of them. 


MR. REGINALD MAUD LING, 
the Home Secretary, become this 
week-end, for diametrically 
opposed reasons, the centre ot 
an increasingly bitter personal 
attack from both supporters of 
the Government and Opposition 
at Stormont for his handling oi 
events in Northern Ireland. 

Rank and flic Unionist opinion, 
in and out of Parliament, is now 
convinced that 'it is_ the Home 
Office which is effectively block, 
ing the imprisonment without 
trial of suspected IRA terrorists. 

The Social Democratic Labour 
Party, which withdrew a week 
ago as the Opposition at 
Stormont, has said that the Home 
Office statement on Friday 
indicating that the battle against 
the IRA had entered a new 
phase, in effect amounts to the 
introduction of a policy of 
repression. 

Treading a delicate path 
between the extreme passions at 
opposite ends of tbe spectrum, 
Mr. Brian Faulkner. the 
Northern Ireland Prime Minister, 
repeated in a speech in his con- 
stituency that whatever measures 
were needed to defeat the IRA 
and end the terrorist campaign 
would lie taken. At the same 
time, he repeated that his offer 
tn the Opposition of greater 
participation In the decision- 
taking processes in Parliament 
remained open, although this 
now looks an increasingly forlorn 
hope. 


Whatever the success of the 
exercise in terms of psycholo- 
gical warfare, it is now clear that 
the dawn swoops on the homes 
of suspected terrorists and IRA 
sympathisers on Friday made 
little direct impact 
All but three of the 48 men 
taken for questioning have now 
been released, and a measure of 
the seriousness of the charges 
brought against those who have 
appeared in court is that all were 
granted bail. They are charged 
under the Special Powers Acts 
with possessing Republican docu- 
ments. 


Disillusion 


On the Unionist side, the feel- 
ing of anti-climax following the 
highly-publicised Army initiative, 
coupled with another week-end of 
violence in Londonderry and 
Lurgan. County Armagh, has 
heightened feelings of disillusion. 
These will be reflected by Ulster 
MPs in questions to Mr. Maudling 
at a meeting of the Conservative 
Home Affairs Committee on 

Wednesday. 

They will also lie underlined by 
a delegation from Belfast Cor- 
poration which will ask for talks 
at the Home Office after a special 
meeting this week in response 
to protests by businessmen about 
continuing bomb outrages in the 
city. 

Mr. Faulkner clearly had the 
disillusion of his supporters in 
mind when in his constituency 


speech he counselled against any 
“ private enterprise " action 
against the terrorists. 

The Premier said: “I know 
there are very many people who 
want to be actively rather than 
passively involved in the anti- 
terrorist campaign. To them my 
firm advice is — on no account be 
drawn into any kind of private 
enterprise activity." 

Mr. Faulkner stated that there 
were no political restraints on 
any legitimate methods the 
security forces might recom- 
mend. but “Northern Ireland is 
not another Hungary or Czecho- 
slovakia.” 

The Opposition’s view came in 
a statement which said that “ the 
first stage back to sanity is for 
the British government to accept 
the fact that the system of 
government in Northern 
Ireland created in 1920 has failed 
miserably. 

In a comment to-day, the 
former Minister of Home Affairs, 
Mr. William Craig, described the 
part-time Ulster Defence Regi- 
ment as “a political blind," and 
said the time might be near when 
he would advise men to with- 
draw from it What was needed 
was a fully trained and armed 
police reserve like the former 
“ B ” Specials. 

Mr. Craig gave the dearest hint 
yet that direct rule of Northern 
Ireland from Westminster could 
lead to a UD1 in Ulster, and 
direct rule, he emphasised 


BELFAST, July 25. 

“would mean the end of the 
Union,” he said. 

In the week-end violence, riot- 
ing continued for more than 12 
hours in Londonderry after an 
Army truck had skidded and 
killed a nine-.vear-old boy in the 
Bogside. Ten soldiers were 
injured. The Army fired 243 
rubber bullets and were attacked 
by more than 50 petrol bombs. 
In Lurgan six buses were 
commandeered and burned. 

Suspicious 

Dominick J. Coyle writes from 
Dublin: All of the traditional 
suspicions of successive Irish 
Governments about Conservative 
Party rule in Britain are coming 
to the fore as a result of Mr. 
Reginald Mandling's expressed 
determination to take all neces- 
sary steps to maintain - the 
existing constitutional status of 

Northern Ireland. 

Friday’s swoops against IRA 
terrorists have raised in official 
Dublin circles the old argument 
that the Conservatives will never 
“da a deal” over Northern Ire- 
land. It is not generally appre- 
ciated in Whitehall that the 
Government here .took an 
extremely pessimistic view of 
Mr. Heath’s election victory; 
mainly because Ministers here 
had managed to convince them- 
selves — despite little evidence — 
that Mr. Wilson and Mr. Cal- 
laghan were determined to 
bring about some radical politi- 
cal changes in the North. 


per cent The question i a 
whether that will cut much ice 
with a market used to criticism 
of Burmab's management parti- 
cularly where expensive U.K. 
acquisitions and the much 
delayed Ellesmere Port refinery 
are concerned. Burmah’s 
answer, on acquisitions, is 
that they were tactical rather 
than strategic— given the need 
for UJv. cash flow and profits 
in a tax loss situation — 
pointing to its pruning of filling 
stations, withdrawal from paints 
and the cutback in garage 
machinery service as evidence. 
Proof of the pudding, obviously, 
will be in the way trading opera- 
tions perform from now on. 

Foseco Minsep 

Its 23 per cent holding in 
Bamangwato Concessions lent a 
speculative flavour to the solid 
quality of Foseco Mi nsep’s earn- 
ings. But the cost of maintain- 
ing that sort of stake through 
the major financing, programme 
required to .bring -the mining 
rights into production is spelled 
out . in to-day's circular' detail- 
ing the new arrangements for 


Bamangwato, Foseco’s current 
investment is £2.2m., up from 
£I.4m. in December: to keep 
up in the game Foseco would 
have had to fork out nearly 
another £2m., the bulk of its 
present, cash resources, with no 
likelihood of any income for 
several years. Then it would 
have had to guarantee loans of 
up to about film., seriously 
restricting its own borrowing 
freedom, and to cover its slice 
of any overrun costs. 

The chosen alternative will 
leave Foseco with a net cash 
inflow of around £lixn. and a 
5.73 per cent stake in the ulti- 
mate equity of Bamangwato's 
holding company Botswana 
RST, with a notional value of 
£2m. odd. The perspective for 
that is Foseco’s own market 
capitalisation of £64m.. where 
the strength of the shares at 
148p on a p/e of 23— right in 
front of decision day in the U.S. 
steelworkers' pay talks — is a 
comforting reminder both, that 
last year had its share of U.S. 
labour problems and of the 
scape left far further market 
penetration. 

See also Page 25 
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Buyers back CBI 
price curb call 

BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT . 


PROFESSIONAL BUYERS ' re- 
sponsible for expenditure at 
the rate of £18,000m. a year 
intend to give Ann support to 
the Confederation of British 
Industry's initiative on prices 
restraint 

This was made clear last night 
by tbe Council of the Institute 
of Purchasing and Supply, to 
which the buyers belong, on the 
eve of the distribution of letters 
from Sir John Partridge, the 
CBI president They willjgo to 
200 leading U.K. companies, call- 
ing for a written undertaking 
that in general terms, they will 
not allow their prices to rise by 
more than 5 per cent over the 
coming year. 

Members of tbe IPS have 
agreed to do ** everything within 
their professional capacity” to 
ensure that the CBTs policy is 
extended to all industrial and 
public purchasing. 

“ We think that the 5 per cent, 
mentioned by the CBI should be 
tbe absolute upper limit and 
we are very hopeful that in- 
creases can be kept below that 
figure,” Mr. Peter Emery, Con- 
servative MP for Honiton. and 
director of the Institute, said. 

Some of the U.S.-owned car 
manufacturers in Britain went 
out of their way to deny reports 
that they had decided not to sup- 
port the CBI plan. British Ley-* 
land has already decided to sign 
the undertaking on price 
restraint. 

“ The CBI scheme is obviously 
very important and requires 
deep and mature consideration. 
When the company receives the 
proposals next week, they will be 
considered very carefully," a 
Chrysler U.K spokesman com- 
mented. 

Although final decisions have 
□ot been taken by Ford and 
Vauxhall Motors, it is believed 
that Ford, at least is prepared 
to sign the CBI pledge. 

Although the result of the CBI 
initiative will not be known 
until later this week, the 


Confederation is confident that 
the vast majority of the 200 
companies will support its pro- 
posals. in view of the counter- 
balancing reflationary measures 
introduced by the Government 
and tbe need to check inflation 
of prices and incomes. 

The Westminster City Council 
pointed out yesterday that local 
authorities will come under some 
pressure to avoid any increase 
in charges if possible, or to 
restrict any necessary increase 
to 5 per cent or less. 

The Connell emphasised that 
rates were looked on not so 
much as a tax but as a cost by 
commerce and industry and 
individuals, and that those 
charges would also come under 
special public scrutiny. 


Legal wrangle 
over Guernsey 
‘settler homes’ 

THE HOUSES of rich “ settlers " 
in Guernsey have been caught up 
in a legal wrangle. Some of the 
£30.000-to-over*£100,000 homes 
may be taken out of a “pool” 
of several hundred set aside for 
occupation by outsiders. 

Tbe wrangle has been caused 
by a new interpretation of part 
of Guernsey's Housing Control 
Law, 1969. which states that no 
bouse divided into two or more 
units may be in tbe pooL 
Already 12 properties — some 
split into flats-r-have been struck 
off the register. 

Deputy Cecil de Sausmarez, a 
member of the island’s Housing 
Authority, said last night: ** I do 
not think there is any reason to 
be worried about this. The 
people living in the struck-off 
houses will get licences allowing 
them to stay. Nobody can tell 
at the moment whether the law 
will be amended or not." 


UK TO-DAY 

. • . i 

A shallow depression covetidji 
the British Isles is filfrng^aiy 
drifting slowly N.E. Most par? 
will have sunny intervals bq 
there will also be showers, chfefl 
in the north and west. 
places will be warm, but 
and North-West Scotland will# 
main rather cool and cloudy,” | 

London, SJE^ E. Anglia, Cesrijl 
S. England. E. Midlands, Rjjji 
England Hr 

Sunny spells. Perhaps sbowe > 
in places. Temps, rather abtj'j 
normal. Max. 23C (7SFJ. .j $ 

Jj 

W. Midlands, Channel Is^ $£f 
Wales oa 

Sunny intervals with scatter 
showers. Wind South to Sj 
tight. Max. 22C (72F). ' - ■* 

N.W- Eng.. Lakes, L of flbj 
Cent. N. Eng., N.E. Eng: 

Sunny intervals but serf 
showers. Max. 22C (72F>. ;• 

Borders, E. ScoL, Cent. Highluj 
Rather cloudy with shotijs 
but - some sunny tnletva 
Warmer. Max. 2QC <6SF); - 

S.W. Scot-, Argyll, N. Ireh&d 
Rather cloudy, but sunny affe 
later. Max. 19C (60Fj. £ 

Caithness, N.W. Scot., Orfei 
Shetland ' 
Rather cloudy with occasiei 
rain. Rather cooL Max. 1 
(57F). 

Outlook: Mainly dry at Bi 
Rain later. 
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Dublin 

Etllnb'rvJj. 

Frankfurt 

Geneva 

Glasgow 

Helsinki 

H. Kong 

Jo tore 

Lisbon 

London 

Luxembrg. 


Vflay 
Mid -day 
"C "F 


F 38 SS 
C 19 66 
F 27 81 
F 29 84 
F 21 TO 
F 22 72 
C 23 73 
F 27 St 
S IS 58 
S 34 S3 
F M 70 
F 25 77 
F 21 70 
C 20 US 
R 15 59 
C 25 77 

c M re 
C IB SI 
F S3 73 
S 31 88 
S 17 83 
F 24 75 
R IS 84 
F 26 711 


Madrid 
Manchnr. > 
Melbourne 
Milan 
Montreal 
Moscow i 
Munich 
Newcastle 1 
New York i 
Olio ] 
Parts | 
Prague 
Rio do Jan. . 
Reykjavik 
Rome 
Singapore 
Stockholm I 
Strasbourg < 
Sydney l 
Tehran 
Tel Aviv i 
Tokyo ! 
Toronto i 
Vienna ! 
Warsaw 1 
Zurich ! 


HOUDAY RESORTS 

Y'day i 
Mid-day 
•C *F 


Ajaccio 

S 

27 

81 

Istanhul 

C 

2 

Alxndrla. 

F 

2* 

82 

Jersey 

c 

1 

Algiers 

S 

31 

88 

Las Pirns. 

s 

a 

Athens 

S 

29 

S4 

Locarno 

F 

a 

Barcelona 

5 

28 

S3 

Luxor 

S 

i ? 

BUmtz 

K 

20 

68 

Majorca 

S 

• 

Blackpool 

C 

19 

66 

Malaaa 

S 

s 


Bordeaux 

Boulogne 


C 21 70 


CjuablocjL C 24 73 
Cape Tn. s 18 64 
Corfu S M 86 
Dubrovnik S 28 S2 
Faro S 26 TS 


Florence 

Funchal 

Gibraltar 

Guernsey 

Innsbruck 

Inverness 

I. of Man 


5 St f9 
S 32 90 
C 24 73 
S 26 79 
F 20 88 
S 25 77 
C 13 M 
F 17 63 


S — Sunny. F— Fair. 
Su— Stormy. 


Malta S I 

Nairobi C 

Naples S : 

Nice S 

Nicosia F 

Oporto C 

Rhodvs S 

Salzburg S 

51. Moritz S 

Tangier S 

Tenerife s 

Tunis S 

Valencia S 

Venice S 

R— Rain. C-t 
Sh.— Showers. 



V \ - ■ 



few 


¥)urGREENVAN 
MANAGER can! 

_ _ He has ^ own handpicked team of Green Van men and platform handling s 
inhis own area. But he can call on thousands more throughout the country-asw? 

as engineers, computer programmers, security staff, traffic planners,' 
accountants, work study men and sales representatives. In all 10,027 people! 
That s what 90 U.K. branches does for you. But with, all this behind him.he’o^ 
still a local man running a local transport service. A personal service.^^]^S| 

Ottr local man can solve ytmr collection and ddhraxy or warehousing problems. (H A 
«ck up tha phone /ortosfl advice or quotations and service.^ 

Aakfor the Branch Manager, BJLS. Parcels Ltd.^. Wm 


BRS PARCELS LTD 









